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WHY STOCK INVESTMENTS ARE NOT MORE 
NUMEROUS. 

The other day the Wall Street Journal remarked, 
that as nearly as such things can be estimated, there are 
now in this country 500,000 shareholders. 

This probably means shareholders in companies 
whose securities are traded in on the numerous legiti- 
mate stock exchanges. 

As the population of the United States is estimated 
at 87,000,000, this shows that only a little more than 
one-half of one per cent. of the population own stocks. 

This is a poor showing for a country of the enor- 
mous wealth and intense activities of ours. 

It reveals the fact that the masses, who have money 
to invest, prefer to put it into bonds, real estate 
mortgages and savings banks, than into stocks. 

The losses of investors in stocks have been too tre- 
mendous to encourage investments of this kind. 

Corporative abuses have been another deterrent. 
The experience of investors, especially with industrial 
companies has not been a pleasant one. Thousands 
of them have in the last ten years found that the direc- 
tors become only richer and the shareholders poorer. 
They have found that even in good years they were 
receiving the poorest returns, and that it is for intelli- 
gent investors safer to take speculative chances in al- 
most every other line than in stocks. 

The most flagrant case of abuse of the great 
patience of shareholders for example is the dividend 
policy of the American Car & Foundry Co. 

This Company has since its organization in 1899 
and until April 30, 1908 earned $49,000,000 net. Of 
this amount $18,900,000 went to the preferred and 
only $5,500,000 to the common shareholders. If 
those who have bought the common stock at the 
average price of the last nine years, which was 30, 
would have put their money into real estate mortgages 
or good bonds, they would have earned just as much 
if not more without incurring the great risk which 
holders of common stock usually have to run. 

The American Car & Foundry Co. has in the last 
nine years accumulated a surplus of about $23,000,000. 
Stockholders naturally must ask themselves why has 
the 4% dividends just now been reduced to 2%—at 
the end of the most prosperous year in the history of 
the company, and in face of such a tremendous sur- 
plus, and why is not at least 20% of that surplus used 
to continue the meagre dividends of four per cent. un- 
til better times come? It is true that such a splendid 


surplus gives great strength to the company, and 
keeps it prepared to weather any storm but when 
people put their money into an enterprise they do it 
with the idea foremost in their minds that they will 
receive liberal dividends at least in good times. 
European investors in industrial enterprises of their 
countries have not met with such disappointing ex- 
periences. The average dividends paid by industrial 
corporations in Europe are larger and steadier. Their 
accumulated surplus is used to pay dividends in poor 
years. The dividend policy in our country is not one 
to promote investments in industrial enterprises by 
the masses. 

It is one that must create the impression that the 
large surpluses are only illusions paraded on the 
balance-sheets for stock market purposes, that the 
largest share of the earnings is kept back by directors 
for some selfish purposes, and that meagre dividends 
are paid only when profits are so enormous that dis- 
bursements cannot be longer withheld. But for these 
meagre dividends, almost alms, the shareholders have 
only themselves to blame. They do not take any 
active interest in their corporations. They do not 
attend share holders meetings, but leave everything to 
the directors, and some of these not over-scrupulous 
gentlemen, most of whom were born with a healthy 
appetite for money, think first of themselves, then of 
how to keep as much money together in the treasury 
as possible to take advantage of opportunities to ac- 
quire new properties or to go into mergers, on which 
usually big commissions are made, and then they 
think, if they do it at all, of the poor shareholder, but 
only when it would be almost a shame not to think 
of him or to hand him out a crumb so that he may 
keep quiet. As long as such conditions exist it is not 
surprising that there are only 500,000 shareholders 
in this country when there ought to be ten times as 


many. 





THE SOURCES OF THOSE SWOLLEN FORTUNES. 

In a recent hearing before the State Railroad Com- 
thission of Minnesota it came our during the cross-ex- 
amination of Mr. H. A. Gray, comptroller of the 
Northern Pacific, that of the original stock of the 
company issued in connection with the re-organization 
that took it out of receiver’s hands, $49,000,000 was 
issued to people who did not pay a cent for it, dut 
received that stock as bonus for services rendered 
in promoting the re-organization. 
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When it is considered that this stock in 1906 sold 
as high as $232 a share, the bonus of $49,000,000 
represented in 1906 a value of over $100,000,000. 

At the present market price of the stock that bonus 
still represents over $60,000,000, This revelation gives 
an idea of the bonuses that must have been distributed 
among the re-organizers of the many railroads 
which went into the receiver’s hands in 1893. 

According to Poor’s Manual there are invested in 
Railroad stocks of the United States about $7,500,- 
000,000. Of the stock of the Northern Pacific at the 
time of its re-organization about one-third went into 
the hands of promotors without any cost to them. 
Assuming that in the development and re-organization 
of all Railroads only 20% has gone into the hands 
of the different syndicates, it is evident that about 
$1,500,000,000 must have been made by a few men 
within a very short span of time. This gives an idea 
of the fabulous wealth that has come to a few men 
within the last fifteen years, and fully explains the 
source of the many swollen fortunes that exist in 
this country. 





THE WESTERN MARYLAND REORGANIZATION. 

Inquiries we are receiving show that there is among 
some people, who are always ready to take a chance, the 
inclination to buy the stock of the Western Maryland, 
which can be had at $9 a share, for the long pull. 

It is impossible to see any attractiveness in this stock 
at the present apparently low price. The railroad will 
probably remain in receiver’s hands for at least a year. 
If a reorganization is taken into hand it is hard to see 
where the necessary money for it can come except from 
the shareholders. They will have to put up new money 
if they want to save the property for themselves in- 
stead of letting it go by foreclosure. 

The bonded indebtedness and other debts of this rail- 
road of only 543 miles amounts already to $62,348,080, 
which is equal to $114,821 per mile. This shows an 
enormous overcapitalization. 

No additional money can be expected from the credit- 
ors. It is doubtful whether the property is worth its 
mortgage, amounting to $53,680,812. The earnings of 
1907, which was the best year in the history of this rail- 
road, were just enough to meet the fixed charges. This 
fiscal year, about to close, will hardly bring a net total 
income of $2,000,000, while the fixed charges come to 
$2,800,000. 

This indicates that people who would buy this stock 
for speculation with the intention of keeping it until a 
reorganization is undertaken, are liable to be called upon 
to pay a heavy assessment. Even an assessment of $50 
per share, which would bring about $7,800,000 into the 
treasury, would hardly be sufficient to effect a healthy 
reorganization. The stock is one of those which even 
daring speculators will do well to let alone. 





THE BUTTERICK CONFESSIONS. 

What the statement of conditions of the Butterick Co., 
as published in our last issue contains, can hardly have 
formed pleasant reading for those who have bought the 
stock at high prices. That no statement has been pub- 
lished for two years is fully explained by the last state- 
ment. The Butterick people did not like to tell their 
shareholders, who came mostly from the ranks of the 
readers of its publications, that the business, regarding 
which they had held out the highest expectations when 
the sales of the stock went on, was not as predicted, but 
rather losing ground steadily. It was probably also 


not desirable to give the advertising public, whose pat- 
ronage is sought, a peep into the Butterick secrets. 

The statement shows that the business is going down 
constantly. The profits were $726,897 in 1902, and 
since then have become less and less every year until 
they dropped down to $259,677 in 1907. 


They will 


probably be cunsiderably less this year, for a publishing 
house that was uneble to make good profits in the best 
years when all other publishers of magazines made big 
profits, and some even became millionaires, is not ex- 
pected to have made anything in this year. In fact, the 
advertising pages of the Butterick periodicals show a 
good decrease in advertising patronage. The report also 
shows that the dividends paid in the last two years were 
only partly earned, and this suggests that the recently 
declared dividend of one-half of one per cent. was a 
rather desperate measure to calm down the just indigna- 
tion of shareholders, who are people of limited means, 
hard-working people, who, before the Butterick promo- 
ters got their money, never knew what a stock was, but 
kept their meagre savings in savings banks. It does not 
take a prophet to forecast that no further dividends for 
some time to come can be expected. 

The most distressing feature in the report must be for 
the shareholders—that of the $12,000,000 capitalization, 
$9,786,065 consists of ‘‘patents, good will, copyrights, 
trade-marks,”’ all assets of a character on which no bank 
will loan anything. It is an intangible asset, and its size 
gives an adequate idea of the quantity of water in the 
capitalization. Another depressing item is the small 
amount of working capital; only $100,000 cash was on 
hand when the statement was compiled. The bigness of 
the ‘“‘good will’ assets and the smallness of the cash on 
hand are features that cannot be considered as predict- 
ing for the company a happy old age. 

No man of financial experience would put a dollar into 
such a stock, but the shareholders of the Butterick Co. 
were not sought among the wise men. 





TOLEDO RAILWAYS & LIGHT PASSES INTEREST. 

Financial troubles have overcome this light and trac- 
tion company, whose stock is widely scattered all over 
Ohio and in numerous other parts of the country, and 
also traded in on the New York Stock Exchange. When 
the first semi-annual dividend of 1% was inaugurated 
May 1, 1905, the stock went up as high as 33, and hung 
quite a time around that price, as the impression was 
created that an increase of the dividend to 4% a year 
was to follow. The 1% annual dividend was, however, 
maintained until November 1, 1907, when it was passed. 
The cessation of the dividend caused a slump in the price 
of the stock to under 10, and latest events will probably 
smash it further, as the company has been forced to 
default on the July coupon of its consolidated first mort- 
gage 4% bonds. 

The company is a reorganization of the old Toledo 
Traction Company and owns all the street railroads and 
electric lighting, power and artificial gas business of the 
city of Toledo, Ohio. It operates 125 miles of city 
track, and also controls by stock ownership a number of 
suburban traction lines. Its total indebtedness and that 
of the subsidiary lines amounts to $16,071,000, of which 
over $10,000,000 will mature in 1909. In addition there 
is a floating debt of $2,400,000. 

On top of these troubles most franchises in Toledo 
will expire in 1909, and unless the company can make 
satisfactory arrangements for their extension its fate 
will hang in the balance. 

The stock capitalization is $13,875,000. While the 
gross business has constantly grown from $1,311,084 in 
1901 to $2,565,000 in 1907, fixed charges have in- 
creased from $415,167 in 1901 to $708,167 in 1907. Its 
surplus for dividends has first grown from $259,509 in 
1901 to $466,320 in 1906, and after that, owing to high 
prices of labor and material, it began to drop. It was 
$314,701 in 1907, and will, according to the latest state- 
ments, amount to about the same in 1908. 

The collapse of this traction system will not only 
badly affect thousands of investors, but also investments 
in traction stocks all over the country. Next to losses 
in fake mining stocks and watered industrial concerns 
the public has nowhere experienced such tremendous 
losses than in traction shares of the leading cities, 
which certainly will not serve as encouragement of fur- 
ther investments in this line. 
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THE GOULDS PROBABLY NOT HEAVY LOSERS. 

If the Goulds have lost anything by the collapse of 
their railroads which have gone into receivers’ hands, it 
will probably not amount to much. The losses have 
been enormous, but they have fallen upon the syndicates, 
consisting of their friends, and on the railroads whose 
funds were used for new schemes, mostly on the Missouri 
Pacific and Denver & Rio Grande. 

The Goulds were in a position to get out of their 
bonds and stocks before the public had an inkling of 
what was really going on. The public is the heaviest 
loser in the Gould enterprises. The Goulds were the 
first to get out at the top. They will be the first ones to 
get in at the bottom. The manufacturers of stocks and 
bonds are the last that are caught. They always manage 
not to get the worst of a deal. The dear public is just 
good enough for that. This explains why in times of 
financial disasters very few millionaires are caught in 
their own nets. 





WHO IS ELMER E. STEVENS? 
The Man Who Offers Bargains in Frisco Notes. 

There appeared in the June 30th issues of many lead- 
ing papers the following advertisement: 

“ST. LOUIS AND SAN FRANCISCO RAILROAD COMPANY 
FOUR-AND-A-HALF PER CENT. GOLD NOTES MATURING 
DECEMBER 1, 1908. Regardless of nominal quotations being 
published, I hereby offer, at 70 and accrued interest, a block 
of above described notes which I own. Mail me your orders and 
give name of bank where notes may be delivered C. O. D. Elmer 
E. Stevens, Station C, Chicago.” 

These notes were on the day before above offer was 
made, quoted at 91. Efforts to locate Elmer E. Stevens 
were of no avail. His name is not in the Chicago Tele- 
phone Directory. It makes mention of only two E. E. 
Stevenses, one living in the suburb of Downers Grove and 
the other in the suburb of Woodstock—but none of these 
had, as we are informed from Chicago, any ’Frisco notes 
to sell. An offer sent to Elmer to forward $50,000 of 
these notes C. O. D. to a Chicago bank has not met with 
a response. Why this mystery? It is possible that this 
offer was not meant to sell notes, and did not come 
at all from one who has notes to sell, but from one who 
may be anxious to cause a scare of a forthcoming ’Frisco 
receivership and to create a slump in Rock Island and 
other securities. There are people who believe that some- 
one of the Rock Island crowd was back of the matter, 
as these people are thought to favor lower stock prices. 
Others think that Thomas W. Lawson may have started 
another advertising campaign under the name of Elmer 
E. Stevens, for it is believed that Tom is on the short 
side of the market and has become a little nervous. Such 
a move would not be unexpected from Lawson, who 
knows all the tricks to scare investors. 





ROCK ISLAND & FRISCO. 

The most dangerous spot in the financial situation is 
the condition of the Rock Island, for which the acquisi- 
tion of the St. Louis & San Francisco Railroad threatens 
to become a veritable millstone. It cost the Rock Island 
$900,000 a year to carry the burden. So far over $4,- 
500,000 has been dropped by the Rock Island in this un- 
fortunate entanglement. The Frisco is full of debts and 
the credit of the Rock Island is not such as to make it 
easy for them to pull the Frisco line through. There 
is undoubtedly a strong mysterious hand trying to frus- 
trate the efforts of the Rock Island people to finance the 
needs of these lines. It is hinted that Mr. E. H. Harri- 
man is the force that operates against the Rock Island 
crowd. If that is so, they themselves have only invited 
that powerful opposition. It is believed that the in- 
formation which the government received regarding the 
Alton reorganization came from the Rock Island people. 
If that is the case then they are up against a man who 
has the monetary power and mental skill to crush his 
antagonists and so far has always been successful in his 
efforts to get even. Mr. Stuyvesant Fish is the latest 
most conspicuous example of Mr. Harriman’s ability to 
crush his enemies. 


A RATE ADVANCE THE LESSER EVIL. 

The Eastern railroads have decided upon an advance 
in freight rates to take place Oct. 1. The Western rail- 
roads will undoubtedly follow soon with a similar an- 
nouncement. The_advance will be, so it is said, a very 
moderate one. Mr. W. C. Brown, the senior vice-presi- 
dent of the New York Central, says: 

“I expect, by October 1, that practically all shippers 
will have become convinced that, as between an increase 
in rates and a decrease in wages, the former will be less 
burdensome and dangerous.” 

This means that if the railroads would not increase 
rates, they would have to reduce wages, and this is liable 
to lead to strikes. The railroads don’t wish to decree 
wage reductions in a year when the employees, relying 
on politics, are liable to put up a stupendous fight, which 
will play havoc with the interests of the shippers as well 
as those of the railroads. They look upon an increase in 
rates as the lesser evil. The country, after the panic it 
has gone through, cannot afford to face strikes that will 
cripple every business. So the people will have to foot 
the bill, represented by the advanced freight rates. 





WESTERN HIGH FINANCE. 

Chicago has in the last few months become the center 
of high finance scandals. First came ‘the receivership 
of the Chicago & Milwaukee Blectric Railroad, which 
had been the means of fleecing the public by dubious 
bonds. Then came the collapse of the numerous get- 
rich-quick promotions of the Rhodus Brothers who, by 
insurance and mining schemes, have fleeced a confiding 
public out of over $3,000,000. 

Now come charges of “criminal juggling of funds” 
and theft of millions of dollars from the money of 60,000 
policy holders by officers of the National Life Insurance 
Co. of Chicago, which is doing business in twenty-four 
states, where the methods of the company have never 
been questioned before. 

The charges are made in a lawsuit brought by one 
Gustave Myers, a former employee, and are against A. 
M. Johnson, the president; Chas. B. Shedd, the treasurer, 
and Edw. A. Shedd, a director of the company. These 
three men are charged with having turned over the Na- 
tional Life Building, one of Chicago’s best known sky- 
scrapers, to the ifsurance company at a price of $3,000,- 
000—which was, so Myers asserts, twice as much as the 
real value of the building, and that they have loaded up 
the company’s treasury with the questionable bonds of 
the Chicago & Milwaukee Electric Railroad, in which 
transactions they have enriched themselves, and further 
that they have made out of the company’s funds exces- 
sive loans to parties in order to profit by it. 

If these charges are true it will lead to the collapse of 
the concern and to heavy losses by thousands who have 
taken insurance in this company under the impression 
that they were with an honestly managed company. 





THOSE EAGER ENGLISH MINE BUYERS. 

Whenever fakers find the sale of their worthless min- 
ing stocks dragging they usually try to force quick sales 
by circulating in papers that are open to such tricks, the 
‘news’ that an English syndicate has offered for the 
property several million dollars. As soon as this “news” 
(of their own manufacture) is printed, they come out 
with a denial, but don’t fail to state that they would 
not part with the property to an English syndicate for 
twice the amount. This time-honored trick usually 
doesn’t fail to favorably impress foolish investors. 
Whenever you read the story of an English syndicate 
anxious to buy a mine, you can rest assured that the 
faker has become extremely busy. 





—tThe Standard Oil Company is the only industrial 
concern which has experienced no falling off in business 
during the trade depression. 

—tThe Democratic circus is due in Denver July 7th. 
Wm. J. Bryan will enter the arena for his third battle. 
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THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 3, 
the time of going to press. 


A STRONG, BUT LIFELESS MARKET. 

The market has passed through another week with 
inactivity as its conspicuous feature. Nothing else was 
expected. The time around July 4 usually brings lifeless 
markets and narrow fluctuations. ‘This condition has only 
been accentuated this time by the nearness of the Demo- 
cratic national convention. Who the Democratic nom- 
inee wil! be is almost beyond a doubt, yet the world of 
finance always prefers to remain inactive when mo- 
mentous political events are going on, for in the last 
moment something may happen to overthrow expecta- 
tions and calculations. Wall Street assumes that W. J. 
Bryan’s nomination is sure, yet he has too many unreli- 
able friends who in the last minute may turn the scales 
in favor of John Johnson of Minnesota. Wall Street 
also assumes that the Democratic platform will be rad- 
ical, yet it may not be as radical as expected. Should 
it be Bryan and a radical platform, then Wall Street will 
begin to discount his defeat, although many think that 
if Bryan is to be buried, it will have to be done at the 
polls and not months ahead on the stock exchange. 


WHAT WALL STREET WANTS. 

Taft and big crops is what Wall Street wants, and it 
seems as if it is going to get it. Anything else this year, 
will, according to Wall Street’s idea spell depreciation 
and trouble. In this expectation Wall Street has given 
itself over to a good deal of optimism and is looking 
upon the Democratic campaign as an entertaining hippo- 
drome, and nothing else, although later Bryan scares 
may be indulged in to shake out holders of long stocks. 


IS A BOOM IN SIGHT? 

There is a growing sentiment in financial circles that 
the’ present calmness is only a forerunner of another 
good advance and that at present stocks are accumulated 
unostentatiously. With the Democratic convention out 
of the way Wall Street thinks that there will be no ob- 
stacle to discounting the splendid crops and the ac- 
companying business improvement. Cheap money and 
plenty of it, which cannot remain idle long, must soon 
seek investment in securities and will do so as soon as 
the public is sure of the crop and not afraid of politics. 
In a few days we will see whether the almost general 
expectation of a new bull movement will be realized or 
the Wall Street theory, that it is always the unexpected 
that happens will be reaffirmed. 


WHAT INSPIRES CONFIDENCE. 

Wall Street’s confidence that we are on the eve of an 
advance comes from the optimistic utterances of J. P. 
Morgan, from the favorable diagnosis of the business 
outlook as expressed by houses like Marshall Field, from 
the crops, the enormous accumulation of idle money, the 
desire of the nation to push forward, irrespective of the 
wrecks the panic has left; and the conviction that Bryan- 
ism is as dead now as it ever was in 1896 and 1900. 

To the timid and the conservative, however, the pres- 
ent situation holds out the hope that even should there 
be no good advance in July, there will be no serious 
decline. There is nothing on the horizon that could 
be considered as favoring a break in prices. When men 
like Harriman put thousands of men back to work on 
the Union Pacific and other lines controlled by him, it 
must be considered as a move prompted by a conviction 
that better times have set in to last. 


SITUATION ON FRIDAY. 
The stock market might just as well have celebrated 
the day as a holiday, considering the amount of business 
The market was almost lifeless. 


transacted. 








CHESAPEAKE & OHIO. 

An analysis of the financial condition of this company 
on the basis of the last fiscal year’s earnings shows that 
the surplus after payment of fixed interest charges will 
not amount to more than $2,700,000. As the railroad 
has to meet $2,000,000 equipment notes, which will be 
paid out of current earnings, there will remain only 
$700,000 applicable to the dividend on the $62,790,700 
common stock. This is a little over 1%, and shows how 
unjustified the recent advance in the price was. The rise 
was evidently forced to enable a quick distribution of 
the $14,000,000 stock held by the Pennsylvania Railroad 
which under present conditions has no use for it, and 
can undoubtedly make better use of the money than to 
have it tied up in a stock that nets only 1%. Chesapeake 
& Ohio does not appear very attractive to the conserva- 
tive investor. There is no probability that the dividend 
of 1% will be inereased for years to come. 

CHICAGO & NORTHWESTERN. 

Based on the eleven months’ report of net earnings 
the Northwestern for the fiscal year 1908, ending with 
June, should show a decrease but slightly in excess of 
10%. This should bring the total net income close to 
$20,000,000 for the year. After deducting charges, in- 
cluding provisions for the sinking fund, approximately 
$6,586,186, and dividends of $7,910,177, there would 
still be over $5,500,000 left to carry to the surplus ac- 
count. 

The control that the Northwestern can exercise over 
its operating expenses is wonderful. Take May for ex- 
ample: the gross earnings declined $1,364,518, but there 
was only a decrease in the net earnings of $325,404, 
which was brought about by a saving in operating ex- 
penses of $1,039,114. It would take a most unusual 
period of depression to endanger the Northwestern’s 
present dividends. 

COLORADO AND SOUTHERN. 

With the earning statements for the first eleven 
months of the current fiscal year already made known, 
there can be no doubt that this railroad will earn this 
year at least as much, if not more, than the preceding 
fiscal year—that is, 4 per cent. on the first, 4 per cent. 
on the second preferred stock and 4% per cent. on com- 
mon stock. 

The Colorado and Southern is the only Western rail- 
road that does not show a heavy loss for the year, which 
speaks well for its future. 

The growth of the Texas territory of the railroad, the 
enormous building operations in Denver, and the unin- 
terrupted activities in the Cripple Creek mining district 
have enabled the road to prosper this year. With the 
return of prosperous times only further increases in 
earnings should come and make the preferred issues a 
safe investment, and put the common stock on a divi- 
dend basis at an early date. 

The Financial World has during the early part of this 
year repeatedly called attention to the Colorado and 
Southern preferred issues when they were obtainable 
about ten points lower, but even at present advanced 
prices they appear more attractive than any other pre- 
ferred railroad stocks, with the possible exception of the 
preferred stocks of the Chicago & Northwestern, the St. 
Paul and the Union Pacific. 


ERIE. 

For the first time since last August Erie shows better 
business. It reports for May a decrease of $1,015,000 
in gross and an increase of $1,088,246 in net. This is 
the first time since August that the fixed charges have 
been earned. This may mean a turn to the better in 
the affairs of the company. 

GREAT NORTHERN. 

It is undoubtedly due to the absence of a large specu- 
lative interest that this stock does not command a higher 
price than it is selling for at present. As far as this 
year’s earnings are known it is evident that the company 
will earn 8% on the entire capitalization of $210,000,- 
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000, although most of the $60,000,000 received from 
the new stock have not yet been productive. But the 
crop conditions and business outlook in the road’s terri- 
tory promise a splendid year. It also shares in the enor- 
mous surplus of the Burlington, which will amount to 
enough to bring last year’s earnings up to 10% on the 
entire capitalization, which must be considered a good 
showing. There has never been any doubt of the ability 
of the Great Northern to maintain its 7% dividend. The 
stock is selling very low, compared with similar proper- 
ties. 
ILLINOIS CENTRAL. 

A quick recovery of this stock from 126, to which it 
was depressed by the sales of 10,000 shares held by Mr. 
Stuyvesant Fish, former president of the road, to 130 
shows how favorably investors look upon the value of 
the stock and its future. 

The Illinois Central, traversing one of the finest terri- 
tories both in the West and South, will be one of the 
first railroads to show a very substantial increase in 
business, and a speedy recovery from its losses in earn- 
ings during the months of trade recession. Moreover, the 
Birmingham extension should be a fruitful source of 
revenues. 

LOUISVILLE & NASHVILLE. 

Although it is evident by this time that this road will 
for the last fiscal year not earn more than $4,000,000, 
or 6.6%, on its $60,000,000 capital stock after payment 
of fixed charges, the stock remains one of the most 
promising of the high-grade rails. As in the past the 
railroad has also this year spent enormous sums for 
maintenance and renewal of equipment. In the last 11 
years the Louisville & Nashville out of earnings has put 
over $17,000,000 in improvements and additions, and 
has earned a surplus over all charges, improvements and 
dividends of about $22,500,000, or about $40,000,000 
in all, which is equal to $66 a share on its $60,000,000 
capitalization. The Louisville & Nashville is one of the 
most conservatively managed and richest railroads in the 
country, with assets far above the par value of its capi- 
tal stock. This alone would make this stock worth 
considerably more than par on top of the prospects of an 
early return to the 6% dividend. The Atlantic Coast 
Line owns $35,000,000 of the stock, and depends on the 
income from this stock to meet its own obligations. 
Therefore, the largest interest in the Louisville & Nash- 
ville is deeply concerned in an early return to the 6% 
dividend. There is a great deal to make and hardly 
anything to lose on the stock if bought for the long pull, 
provided, of course, that the business of the country will 
take the turn to the better, which is generally expected. 


MISSOURI, KANSAS & TEXAS. 

The last fiscal year will, according to reports, close 
with a surplus smaller than anyone in the last four years. 
The heavy floods have hit this road harder than any 
other. If the total income shows a surplus of $1,200,000, 
which would be $2,500,000 less than that of the preced- 
ing year, it will be almost more than expected. Conced- 
ing a surplus of 1,200,000, out of which $520,000 goes 
to the holders of the $13,000,000 4% preferred stock, 
there will remain for the $63,300,300 common stock 
$680,000, which will be equal to 1.07%. This indicates 
the safety of the preferred dividend is approaching the 
danger line. If this has not had an effect upon the stock 
it is probably due to the fact that at present the security 
market is not in a retrospective mood, preferring to get 
its inspiration from the future. The belief that the south- 
west will have a splendid harvest may also have a 
strengthening influence. 

MISSOURI PACIFIC. 

There may be something in the rumor that Standard 
Oil will some of these days turn up in control of all 
Gould properties. It seems that the present price of 
Missouri Pacific is due to Standard Oil buying for control. 
Nobody else would think of buying at present prices, 
which, in view of the fact that there will be no dividends 
for a few years, appear too high. It will not take more 
stock than of a par value of $25,000,000 to secure con- 


trol of the Missouri Pacific, and of the entire system of 
the Gould railroads, whose backbone it has always been. 
The Rockefellers are quite deeply involved in the Gould 
railroads, but are also able to save them—for them- 
selves, 

PENNSYLVANIA. 

Traffic figures.of the Pennsylvania Railroad Company 
indicate that the earnings for the first six months of the 
present calendar year will amount to about 3%% on the 
capital stock. It is expected that the second half of the 
year will bring at least about 444%, and that the other 
income from stocks owned by the company and sub- 
sidiary lines will bring the year’s total net income up to 
about 9%. This makes the present 6% dividend safe, 
and explains the strength of the stock at present prices 
and why conservative investors in railroad stock are 
picking up the stock in the expectation that the return 
of better business will lead to a good advance in the 
price. 

READING. 

The earnings, which so far are about half a million 
dollars behind the previous fiscal year, are certainly not 
favoring a higher price for the stock. Reading is about 
the only stock whose price is entirely out of proportion 
to its 4% earnings. 

For years it has maintained this privileged altitude, 
which is predicated on a supposed grand.distribution of 
assets to be made some day, when the street is not look- 
ing. The assets consist, of course, of the coal proper- 
ties, which must be separated from the road proper in 
order to conform with the Federal law. 

But the company has made no preparation for the 
grand distribution; otherwise it is showing no. disposi- 
tion to comply with what Congress ordained. No doubt 
when the time arrives for the enforcement of the Con- 
gressional enactment its validity will be fiercely con- 
tested. Meanwhile, however, the shares are selling on 
a-basis that assumes the assets will soon be divided 
among the stockholders. It is a unique situation. One 
in which though the small floating amount of stock plays 
an important role as it makes it easy to drive the shorts 
in. 

SOUTHERN RAILWAY. 

Even an optimistic estimate of this fiscal year’s earn- 
ings of this railroad will not credit it with a larger sur- 
plus available for dividends than about $300,000. This 
means only a little over % per cent. earned on the pre- 
ferred stock issue of $60,000,000. 

The next year will bring an increase of $900,000 in 
fixed charges. This condition does not augur well for 
even a meagre dividend on the preferred stock should 
the next year bring a full recovery in business. 

The only salvation of the financial situation would be 
the reduction of expenses. The Southern Railway pays 
about $30,000,000 a year for labor. A 10 per cent. re- 
duction would mean a saving of $3,000,000 and could 
put the railroad on its feet. Even a reduction of 5 per 
cent. would mean a great deal, but at present the op- 
position against such a reduction is so great that the 
railroad had to put the matter off until September 1st 
so there is no possibility of saving the property unlew ,, 
good cut is made in the expenses. So far only the higp 
officials of the road have from their own free will @y 
creed on a reduction of their salaries. The maintenane 
charges have, however, been on the same basis as the 
of the preceding year. The management is making he 
culean efforts to preserve the property. Its salvation w» 
pends entirely on a good reduction in expenses and th 
return of prosperous times. At present the outlook «* 
the preferred shareholders for a dividend will remain w~ 
poorest for at least two years. 

WABASH. 

Default has been made in the payment of fnterese on 
the debenture A and B bonds, due July 1. This does not 
augur well for the Wabash securities or indicate the 
ability to pay the $8,000,000 notes of the Wheeling & 
Lake Erie which has been guaranteed by the Wabash. 
The Gould roads have brought so many surprises this 
year that almost anything can be expected of them now. 
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THE INDUSTRIALS 


AMERICAN OAR & FOUNDRY. 

The annual report for the fiscal year ended April 30, 
1908, issued last week, shows that the company has on 
that day closed the best year in its history. The earn- 
ings on the common stock amounted to 20.38%, against 
20.18% in the previous year. The balance for all divi- 
dends, preferred and common, was $8,214,618, against 
$8,139,536 in 1907, $3,807,660 in 1906, and $2,628,118 
in 1905. The surplus is now $22,367,248. There was 
no good reason for reducing the quarterly dividend on 
the common stock from 1% to one-half of 1%. The com- 
pany has all the working capital it needs, and was in 
fine position to follow the example of the American Loco- 
motive Co. by continuing its dividend. While the busi- 
ness at present is almost at a standstill, yet the products 
of the company are so varied that a return of prosperity 
will undoubtedly again bring splendid orders. It will 
not create an interest in the stock when investors see 
how shabbily they are treated with small dividends in 
good times, and hardly any when a short period of de- 
pression set in. 





AMERICAN LOCOMOTIVE. 

That this company has pleasantly disappointed the ex- 
pectations that the dividend will be passed by declaring 
the regular quarterly dividend of 14% on the common 
stock will only stand in its favor. It is the only example 
of corporative management of late years where the di- 
rectors did not cut off the income of the shareholders as 
long as the money to pay it was earned. The earnings of 
the fiscal year about to close are reported to be equal to 
12% of the common stock, and it was fair of the manage- 
ment to pay the dividend and let the future take care of 
itself as long as such a dividend payment does not drain 
the resources or impair the future of the company. The 
latest act of the directors will only create confidence in 
the future of the company and the intentions of the 
management to give the shareholders who have not re- 
ceived a cent of the earnings in the first five years of 
the existence of the company a square deal. 


AMERICAN SMELTING. 

The advance in the price of silver would be in days of 
speculative activitfes a strong card for this stock, as the 
company is heavily interested in silver mines. At pres- 
ent this advance is something of an assurance that the 
4 per cent. dividend will remain undisturbed and form 
the stepping stone to a higher dividend. The first real 
turn for the better in the mining industry will mean 
an advance in this stock to par. 


AMERICAN WOOLEN. 

A production of only 49% of its capacity and small 
profits are certainly no inspiring features of the safety 
of the dividend of the preferred stock of which the 
company has issued a little too much. 


REPUBLIC IRON & STEEL. 

The impression is prevailing that the Steel Trust has 
started out to capture this valuable property. The 
strength of the stock and the absorption of what is 
coming on the market is attributed to quiet accumula- 
tion by the Steel Trust. 


UNION BAG AND PAPER. 

A slight improvement in the business of this company 
in June is used by holders of the preferred stock of this 
over-capitalized company to create the belief that it will 
soon be able to return to its former preferred dividend 
of 7 per cent. So far this year’s business does not jus- 
tify such a belief at all. A 7 per cent. dividend on $11,- 
000,000 preferred stock will require $770,000. It is not 
believed that the company will earn that much this year 
after paying the interest on this bonded indebtedness. 
However, the company is conservatively managed and 
in a good position to maintain the present reduced pre- 
ferred dividend of 4*per cent. ° 





Kansas City Railway and 
Light Co. Bonds 


Subject to sale we are offering the First 
Lien Refunding 5% Bonds, due May 15, 
1913, to yield about 6% 4 


A first mortgage upon the entire electric 
lighting property of the company. A first 
mortgage upon the modern main power 
station having a rated capacity of 26,000 
H. P. A first mortgage upon important 
connecting lines. A ay ye upon the 
entire system of 244 miles of street railway 
—_ owned or hereafter acquired, subject 

to $10,780,000 underlying bonds, for the 
retirement of which bonds of this issue 
are reserved. 


Net earnings more than double annual bond interest 


We recommend these bonds as a sound 
investment 


Write for circular No. 471 


Seaiiad Trask & Co. 


Investment Bankers 


William and Pine Sts., New Y ork 


Members New York Stock Exchange 


GUARANTEED STOCKS 


BONDS 
Dealers in High Grade Investment Securities 


Joseph Walker & Sons 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


Send for Special Offerings 
Franco-Swiss Chocolate Log 3 Pid 


Will Sell { £°W Bliss Co. 6s, 1 1082, a0 and Bioek 


All Active or Inactive Securities. 


WILLARD & CO., 15 Broad St., N. Y. 


Telephone 7007-8-9 Hanover 


WHITE & CO. 
Bankers 


25 Pine St., New York 


Unmanipulated Stocks with Ready Market 


American Typefounders Common to net 10% % 


American Typefounders Pref. to net 7°% 
WRITE FOR PARTICULARS 


GEROLD & BANFIELD, 20 Broad St., N. Y. 


Inquiries invited on all inactive and unlisted securities. 


EGLINTON, HAMMOND & ANDREWS 


Stocks and Bonds 


60 WALL ST., NEW YORK 


Securities of Gas and Electric 
Companies a Specialty 




















July circular of Invest- 
ment Bonds will be sent 
on request. 


Telephone, 602 John 











Correspondence Invited 





WE OFFER 


High Grade Commercial Paper, 


First Improved North Dakota Farm 
Mortgages, at 5 and 6% 


Collection of principal or intere t free. You are invited 
to write us. References: Ant Bank in Minneapolis. 


BEISEKER & CO., Minneapolis, Minn. 
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BONDS, NOTES AND MORTGAGES 


INTERNATIONAL MERCANTILE MARINE BONDS. 

Among the speculative bonds it is very likely that 
414% mortgage and collateral bonds of the International 
Mercantile Marine will come in for a good advance in 
any sort of an active market. These bonds now sell at 
a price which yields 8.40% to the investor. 

The International Mercantile Marine earned for the 
year 1907 two and a half times the charges on these 
bonds. 

These bonds are a first lien on the following stocks 
and properties: 100 shares for $100 of the Interna- 
tional Navigation Co.; 20 shares, par $250, of the Bel- 
gian America Navigation Co.; 29,993 shares for $100 of 
the Atlantic Transport Co.; 25 shares certificates of the 
International Navigation Co., Ltd., for $5,000,000 each. 

Under these latter the company derives the benefit of 
the following: 750 shares, par $5,000, of the Oceanic 
Steam Navigation Co.; 45,432 shares, par $50, British 
& North Atlantic Steam Navigation Co.; 21,437 shares, 
par $75, of the Mississippi & Dominion S. S. Co.; 50,000 
shares, par $100, of the Atlantic Transport Co.; 118,464 
and 58,703 preferred shares, par $50, of the F. Leyland 
Co., and the business of Ismay, Imbrie & Co. and Rich- 
ard Mills & Co. 








HUDSON COMPANIES GOLD NOTES. 
May Be Bought on a Basis to Yield 63%, Per Cent. Their 
Convertible Feature. 

The Hudson Companies six-per-cent. secured gold 
notes which are offered by Harvey Fisk & Sons at 98% 
and accrued interest, at which price they yield the in- 
vestor 6%% annually, carry with them a convertible 
privilege which should, with the growth of this trans- 
portion system’s business, become quite attractive and 
profitable. 

The notes are secured by the first mortgage 4%% 
gold bonds, which in themselves are only subject to 
$5,000,000 first mortgage 5% gold bonds of the New 
York and New Jersey Railroad Company, and for the 
redemption of which an equal amount of 4%% bonds 
are reserved. 

The notes are convertible into these 41%4% bonds at 
the rate of $1,500 par value for each $1,000 note out- 
standing at the pleasure of the holder, and after 1912 
these bonds then can also be converted at par into com- 
mon stock of the company at $110 per share. 

The notes are also redeemable on any interest day 
upon thirty days’ notice at par and interest plus a prem- 
ium of one per cent. per annum upon the principal from 
date of redemption in case the holder does not exercise 
his privilege of converting the notes into the 4%% 
bonds. 

The Hudson Companies operate the tunnels under the 
Hudson River connecting New Jersey with New York 
City, a service which is as beneficial as the subway 
service is to New York City as a quick means of trans- 
portation. 





BOND NOTES. 

Spencer Trask & Co., investment bankers, William and 
Pine Streets, New York, announce that the 4th edition 
of their circular entitled ‘‘Railroad Bonds’’ is ready for 
distribution among investors. The circular describes 
forty-three different issues of well-known bonds, all listed 
on the New York Stock Exchange, dividing them into 
three groups: high grade, sound investments and semi- 
speculative. The high and the low prices at which 
the bonds have sold since Jan. 1, 1905, are also given. 

—wWestinghouse Electric & Mfg. Co. 6 per cent. notes, 
the August interest on which has been ordered by the 
U. S. Court to be paid, have, on this account and also on 
the news of the reorganization (which will soon take the 
company: out of the hands of the receivers), advanced to 
over 91, and will, as soon as the reorganization is ccm- 
pleted, which at present seems almost sure, again see 
the price of 97%, at which they have been marketed 
last August, 








Our July Circular 


Describes a variety of high 
grade bonds which we own 


and offer as follows: 


Legal Municipals yielding up to 4% 


Railroads $i “ 41-5% 
Investment Municipals “ 7 ae 
° Railroads “ “ * Ble% 
Public Utility = “ * Blas 
Short Term a ° * ae 


Circular (No. W-29) mailed postpaid upon application 


WE ACCEPT ORDERS FOR SINGLE 
BONDS AND EXTEND EVERY AC- 
COMMODATION CONSISTENT WITH 
SOUND INVESTMENT BANKING. 


N. W. HALSEY & CO. 


BANKERS 
49 WALL ST., NEW YORK 
PHILADELPHIA CHICAGO SAN FRANCISCO 
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FAIRMONT COAL CO. SECURITIES 
SOMERSET OOAL CO. SECURITIES 
CONSOLIDATION COAL CO. SECURITIES 
INTERNATIONAL NICKEL CO. SECURITIES 
BANK & TRUST CO.’8 STOCKS 


S. H. P. PELL & CO., ” Se@*¥Gae" 7088 


New York Stock Exchange 
cago E Trade 


Members | Board of 
New York Metal Exchange 











INVESTMENT 
SECURITIES 








In selecting investment securities, the 
opinion and advice of your banker is often 
an important element in your success. 


In this regard, our experience, extending 
over a quarter of a century, should be of 
value to you. 


Our office is equipped with every modern 
facility for the furnishing of data and quota- 
tions, and for the execution of orders. 


If you will write us, stating your require- 
ments, we shall be glad to submit a list of 
securities especially adapted to your needs, 
or to supply any information which will 
aid you. 








Alfred Mestre & Co. 


BANKERS 
52 Broadway NEW YORK 
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2" OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
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enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











THE JULY DISTRIBUTION. 

The enormous distribution of dividends and interest 
on July 1, amounting according to some estimates, to 
$195,000,000, will probably not make itself felt until 
after the Democratic national convention is over. The 
bond market ought to feel the effect first. Whatever 
July may bring to the stock market it ought certainly 
to bring better prices in the bond market. 





THE FAITH THAT IS IN STEEL. 

That the common stock of the Steel Trust can be 
maintained at the highest average price of the last three 
years, although the income from it is one of the lowest 
paid by industrials, reveals the great faith of the stock- 
holders in the future of the corporation, and also the 
great skill with which the market for it is manipulated. 
With a drop in business of 50% and earnings during 
the first six months, hardly leaving any surplus after 
the payment of dividends, the stock is selling only 12 
points under the highest quotation it has seen the last 
four years. 

The tremendous support given this stock when it was 
necessary will probably cease when good crops, which 
are paramount for the prosperity of the Steel Trust, are 
assured. The stock will then be left to drift for itself. 
It then may fluctuate between the present price and 45, 
but hardly go higher as long as the agitation for thor- 
ough revision of the tariff continues. 





THE GRADUAL UPWARD TREND. , 

An improvement in the bond market is not so quick to 
force its attention upon the investors as it does with 
stocks. The reason for this is that bonds appeal to 
Investors, where stocks are favorites with those who 
prefer to take chances on larger profits in a quick ad- 
vance to waiting for the slower but safer method of 
accumulating wealth on dependable income yields. 

The absorption of bonds by an investor is not carried 
on with a spectacular display, for bond buyers take good 
care to do their purchasing quietly, so that they can get 


$55,000 
International Paper Company 


First Mortgage Sinking Fund Purchase Money 4% Bonds 
Due 1913 
PRICE 92, TO YIELD 6% 


Outstanding $210,000. 
These bonds are prior to $10,000,000 Consolidated Mortgage 
SPECIAL CIRCULAR ON APPLICATION 


George W.oung & Company. 
BANKERS 


Mutual Life Building 
59 Cedar Street, New York 


Members 
N. Y. Stock Exchange 





their securities as cheaply as possible, as each point less 
increases the rate of interest their bonds yield. But 
with stocks they are bought to resell later at a profit. If 
in the meantime they pay dividends well and good, for it 
helps to pay interest charges for carrying stocks. How- 
ever, to make a profit buyers must be found, and to 
create a purchasing power all the acts of pwblicity to 
incite public interest are a necessary adjunct to the 
game. This process is what causes rapid advances in 
stocks, and in it to some extent the more speculation 
bonds share, but not so with the purely investment is- 
sues. In them the improvement in prices goes on stead- 
ily, gradually and normally, often hardly noticeable. 

The Wall Street Journal publishes a table of some 
of the leading bond issues; their prices on June, 
1907, prior to the panic, and their prices for June, 1908. 
Aside from those bonds of railroads, about the financial 
strength of which there is grave concern in the minds of 
investors the majority of bonds are selling higher now 
than they did June, 1907, while the others have made up 
the largest part of the decline the panic brought: 








June, 1908. June, 1907. Dec. 
AteRnem GOW. GB) 0 6600000606 n0ness $8 98 34 
At. Genet LAOS cctcce = saccceed 91% 95 3 
. © Ol Mi ce ttistacrcanciens 
Central of Ga. cons. 5s .......... 105 103 *2 
Chicago & Alton 3%s ............ 66 oe 24 
©. TB TE Be Bie cctcccccsceses 99 94% *4l4 
Re BS hu 89% 90 4% 
©. RB & Bee Gi. 05. cesses 62% 69 6% 
Colorado & Southern 4s .......... 90 8856 *36 
Dh. Ge We ee PE Md ccgnsecceeae 92 93% 1% 
Wile Gee GP te Aibddasdec cecdiciscace 63% 82 18% 
rr ye Ss eee 93 92% *Y, 
Dn & M. WRRROE SD occscccccvcsces 9914 % 
Mexican Central cons. 4s.......... on 82 *1% 
M. K. & T. of Texas 5s........... 1024 103 1K 
Ws GU MEE Ket eesecccuseed 93 91% *1% 
Norfolk & Western cons 4s....... 94% 938% *1 
Northern Pacific 46 .............. 1013 101 s7 
CN ER is crc ctindeccnseunes oat 97 ag | 
Te. En, Oe es ira bee cnc cccnes 70 79% oe 
Southern Pacific ref. 4s........... ee 91 * 
Union Pacific Ist 4s.............. 1 101 *7 
Western Maryland 4s ............ 69 73% 4% 
Wisconsin Central 4s ............ 85 86 % 
Oregon Short Line ref. 4s......... Soe 8814 * 

DUNOEEE . dcieidinesds be5ks0sneet 89.19 90.525 
* Advance. 


Nor is the improvement at an end. With the return 
of business activities, the election over and with the day- 
by-day brightening of prospects for a splendid harvest, 
all good bonds are in line for further substantial ad- 
vances before the year is over. 





~The get-rich-quick man’s theory is that money has 
the tendency to drift away from foolish people towards 
the pockets of the smart man. 

—NMarshall Field & Co.’s wholesale house has sent out 
a circular to country merchants in which the belief is 
expressed that better business will be the rule from 
now on. 

—As far as the price changes in the stock market 
were concerned brokers could have spent a week away 
from the market instead of only the Fourth. 
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A BOND “SECURED” BY AN ESTIMATE. 
The $2,000,000 Bond Issue of the Texas-Portland Cement 
Company. 

A Kansas City concern by the name of the Old York 
Investment Co., is just offering investors a $2,000,000 
bond issue, and gives as an inducement to investors to 
buy this 6 per cent. bond, with which a stock of 50 per 
cent. of the face value of the bond is given, its ‘‘belief’’ 
that it is tendering the public “one of the best and 
safest investments now before the public.” Intending 
investors who were attracted to the proposition and 
sought information received instead of figures an ele- 
gantly printed prospectus showing two cement factories 
near Dallas, Tex., and containing nothing but guesses— 
a poor basis upon which careful investors can put out 
their money. 

What is really back of these bonds? The literature 
sent out by the Old York Investment Co. has this to say 
on this paramount question: ‘Back of these bonds, as 
a guaranty of their payment with interest, are the prop- 
erties, mills, trade-mark and established business of the 
Texas-Portland Cement Co., conservatively estimated at 
$3,000,000."" Even in case that this estimate be correct, 
an intelligent investor must concede that a manufactur- 
ing property valued with $3,000,000 is not a desirable 
security for a $2,000,000 mortgage. 

Instead of submitting a statement of what the plant is 
doing now, figures are furnished of what the earnings 
will be if 1,200,000 barrels cement should be sold at 
$1.80 a barrel; what they will be if sold at $1.60 a 
barrel, at $1.50 a barrel and $1.10 a barrel. On paper 
such dividend-earning possibilities look very attractive, 
but what investors want to know is, what the ouput is 
now and not what it may be. Possibilities are poor divi- 
dend producers. That the cement business is a money- 
making industry, as the prospectus points out, is not dis- 
puted; but what investors ought to know is, how much 
money the Texas-Portland Cement Co. is already making. 
On all such matters of greatest importance all literature 
of the Old York Investment Co. is evasive. It speaks 
only of possibilities and ‘‘capacity.”’” Those who may not 
be satisfied with estimates, possibilities and guesses are 
further assured that “as a pledge that the interest on 
the bonds will be met promptly, a sinking fund, provided 
to retire the bonds, we cite the men who have con- 
structed our mills and the experienced and successful 
cement men who will direct the business.” If all this 
fine talk should not suffice to part the investor from 
his money, a testimonial of one W. A. Rule, whose official 
position is that of a ‘“‘manager of the bond department 
of the Texas-Portland Cement Co.,”’ is sent out, who, in 
a letter to the Old York Investment Co., says that in a 
banking and financial experience of more than 25 years, 
he has never before had brought to his attention an in- 
vestment more fully meeting the requirements of abso- 
lute security coupled with exceptional profit. As Mr. 
Rule is manager of the bond department of the Texas- 
Portland Cement Co., whose very bonds are offered, his 
testimonial is natural, but will not convince a single per- 
son of even moderate experience regarding what a bond 
ought to represent in order to be called an absolutely 
safe one. 

The success of this $2,000,000 bond issue depends on 
how many people will take a fancy to this ‘security,’ 
back of which is the poorest collateral that a bond can 
have. 





THE WABASH NOTES. 

—All the 24 short-term notes in which any trading is 
going on show a good increase in prices, with the ex- 
ception of the 5 per cent. notes of the Wabash, which 
have decreased since the beginning of this year. The 
uncertainty hanging over the Wabash explains the weak- 
ness of the price of Wabash notes. They are liable to 
sell even cheaper, as the $8,000,000 notes of the Wheel- 
ing and Lake Erie, whose payment the Wabash guaran- 
teed, will mature August ist, and there is no certainty 
that the Wabash will be able to meet these notes. The 
Wheeling and Lake Erie, which has recently gone into 
bankruptcy, is not im position to care for them. 





Where Do You Keep Your 
Valuable Papers? 


If you are keeping your stocks, 
bonds, insurance policies, mort- 
gages, deeds, will and other im- 
portant valuable papers in your 
home or in your desk, you are 
running great danger of their loss 
by theft or fire. Our plan of 


Safe Deposit by Mail 


provides for their safe keeping in 
the largest and strongest armor 
plate vaults in the world. Your 
papers come to us in a specially 
sealed envelope by registered mail. 
They will be returned to you when- 
ever you desire, with seals intact. 
The charge is only $2.00 a year. 
May we send you our illustrated 
booklet? 


Carnegie Safe Deposit Vaults 


111-115 Broadway, New York 











THE COPPER SITUATION IN |}EUROPE. 


The nervousness of the copper situation in Europe is 
a source of great anxiety for our domestic copper manip- 
ulators. Some large European speculators who have 
bought copper at low prices in the expectation of an 
early return of a good demand, find that they have not 
even made the interest on the money it took to carry 
their copper. The tendency to increase the surplus sup- 
ply makes the European copper market quite sensitive. 
Although money is cheap, European bankers are becom- 
ing disinclined to finance copper loans, as they con- 
sider it dangerous to loan in face of the enormous 
stock of copper in the hands of consumers and dealers, 
as well as in warehouses. Any unfavorable turn in our 
conditions may lead to a tremendous smash in copper 
metal prices in Europe. 





WE OFFER 


$500,000 Hudson Companies 


(McADOO TUNNEL 
SYSTEM) 


Six Per Cent. Secured Gold Coupon Notes 


Due August Ist, 1910. Interest Payable February Ist and August Ist 


CIRCULAR UPON APPLICATION 





Price 98% and Accrued Interest 


Harvey Fisk & Sons 


CEDAR ST., NEW YORK 
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THE METAL MARKET 





A MANIPULATED COPPER MARKET. 

Notwithstanding the frantic efforts which have been 
going on for weeks for the manipulation of both the 
prices of the metal and stocks, the metal of which a full 
year’s supply is on hand, while additional production at 
the rate of 50% of that of a good year is going on, 
remains heavy. The apparent motive of denying the 
large accumulation of copper is to facilitate the borrow- 
ing of money on copper metal. 

Even good crops and the return of industrial activities 
will not lead, at least for a year, to the consumption of 
the heavy accumulations, and this will cause a continu- 


ance of a disturbed condition in the copper industry. 


Copper stock can hardly be called attractive or promis- 
mg in face of the prevailing unsatisfactory circum- 
stances. 

THE ORPHAN COPPER CO. 

After the stock of this new mining company has been 
advertised in every leading paper of the country at a 
price of $2.50, without creating that enthusiasm from 
which the promoters expected good-sized profits, it is 
now quoted on the list of curb stocks at $3.25. 

But the price is not as genuine as it looks. If 10,000 
shares were offered for sale on the Curb the stock would 
quickly drop with a thud, for there is nothing of a real 
tangible nature about the promotion to warrant a price 
of even a dollar a share. 


PENN-WYOMING COPPER STOCK. 

Notwithstanding expensive efforts to create a market 
for this stock it remains heavy. When the price was 
marked up to 37, many who by advertising have been 
induced to buy the stock at prices above 50, took ad- 
vantage of the limited market created for it, and began 
to get rid of their foolish investment. The stock has 
dropped as low as 29. Further realization will probably 
bring a still lower price. 


GREENE-CANANEA. 

If people don’t wish to repeat the sad experience of 
the deluded shareholders of the Greene Consolidated 
Copper Co. they ought to let the constantly boomed stock 
of Greene-Cananea alone. The Cole-Ryan crowd, past- 
masters in stock watering, is trying for months to un- 
load this stock. The price does not cut any figure. One 
time it is said that the mines, which have been closed 
since last November, will soon open again; another time, 
that they will, when opened, produce very cheaply; and 
then again it is figured out by the news bureaus that 
serve as ropers-in, how large the dividends will be; and 
their size, of course, is given every time. The truth is 
that the Greene-Cananea is nothing but the old Greene 
Consolidated with enormous water added to it. First 
was the Greene-Consolidated with $10,000,000 capitali- 
zation. It paid dividends and good ones, too. It is, how- 
ever, believed by many that not a single report or finan- 
cial statement has ever been correct. Later when Col. 
Greene became hard up he cut off a part of the property 
and turned it over to the Cananea-Central, organized with 
$6,000,000. Then when Col. Greene busted and had to 
get out of the Greene Consolidated Copper Co., this and 
its offspring, the Cananea-Central, were reunited; but 
this time the combination had a capitalization of $50,- 
000,000. The stock, which has a par value of $20, was 
once manipulated up to 24, but it is now quoted at 10. 
Its real value is probably high at 5. But the promotérs 
back of it have a sharp eye on conditions and will in due 
time catch many people, for the number of investors who 
believe almost everything and get anxious to invest when 
they see prices marked up and hear dividend talk is 
legion. 





RAWHIDE FAILS TO BOOM. 
As a stock-selling proposition the Rawhide camp is 
so far certainly no success. Very few have been caught. 


But Nat. C. Goodwin & Co. and Graham, Herzog, Rice 
and the “boom” are still there and the year is not yet 
over. 





lower wage scale was also a fake? 








We will mail our latest circular 


Interurban Electrics as Investments 


To any one whose daily living is dependent 
on the income from investments 


J. H. FERTIG 


APPROVED INVESTMENTS 
20 Broad Street New York City 


ON THE CURB MARKET 


LA ROSE AND NIPISSING. 

To make the stock of the La Rose Consolidated Mines 
Co. attractive it is pointed out that back of the promo- 
tions at its present stage are the Nipissing people (which 
is hardly a recommendation), and that a year ago efforts 
were made to place the La Rose property with the pub- 
lic on a basis of a capitalization of $25,000,000 although 
at that time the property was not as large as it is now, 
while its present capitalization is only $5,500,000, div- 
ided into 1,100,000 shares at a par value of $5 each. It 
is further pointed out that the new property takes in not 
only the La Rose territory proper, but all the holdings 
of the owners of the La Rose, including the La Rose 
Extension, the University, the Princess, Violet, Fisher- 
Eplett and Silver Hill properties. It is also claimed that 
experts value the ore reserves highly, from $2,000,000 
up to $4,000,000. Hopes are held out that dividends of 
15 cents per share quarterly will begin October next. 
The revelation how the public was to be taken in by a 
$25,000,000 promotion ought to act as a strong warning 
against the promotion évefh in its present shape. 

















THE REAL SITUATION ON THE CURB. 

The condition of the Curb, as far as it relates to the 
cheap mining stocks, is® best characterized by the follow- 
ing remark of a broker, that no revival of business can 
be expected as long as there are only cheap stocks for 
sale and nobody to buy them. A market without buyers 
offers no profit for the broker. Most brokers have to jolly 
along the poor chaps who have put their all into mining 
stocks with promises of impending bull movements 
to keep them away. Otherwise hundreds of investors 
are Hable to paper the walls of the Broad Street build- 
ings with the enormous quantities of worthless stocks, 
with which these fellows have been loaded up within the 
last few years. 





A NEW COBALT PROMOTION IS IN SIGHT. 

It is that of the Chambers-Ferland Mining Co., with 

2,500,000 capital, of which $2,200,000 in stock are 
intended for the public and $300,000 for the treasury. 
The promoters are the same people who originally owned 
the present Nipissing property. The unsold part of the 
Nipissing property, consisting of 126 acres, forms the 
basis of the new company. The promoters will probably 
meet with a very poor demand for their goods, for 
every investor liable to go into the new Cobalt proposi- 
tion there are at least 100 who are loaded up with all 
kinds of Cobalt stocks, and anxious to get out of their 
losing investments as soon as possible. 





NEWS OF THE CURB. 

—Intending buyers of La Rose Cobalt will do well to 
inquire of Nipissing stockholders how they have been 
fooled and skinned, and then act accordingly. 

>—That mining is going on in Rawhide is considered 
by a contemporary as possible as the other day the news 
came that the Rawhide miners have accepted a lower 
wage scale. As Rawhide is the camp of the biggest liars, 
is it not possible that the report of an acceptance of a 
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Safety 
to Investors 


Since our establishment as a State 
Bank 17 ago we have sold $11,000,- 
000 worth of First Mortgages and many 
millions of Public Utility Bonds, and 
no purchaser has ever lost a dollar. 

This record is your guarantee of the 
safety of the investments we handle. 

Tell us how much you have to invest, 
and we will submit particulars regarding 
some of our carefully selected Bonds and 
Mortgages, which pay 5, 5% and 6%. 
Bonds — $100, $500 and $1,000. First 
Mortgages—$700 to $12,000. 


ROYAL TRUST Co.- 
BANK 


Royal Insurance Building, Chicago 
JAMES B. WILBUR .... . . . President 
EDWIN F. MACK . . Vice President and Cashier 
JOHN W. THOMAS .. . . Assistant Cashier 
ROBERT H. BERRY . . Assistant Cashier 
Also Checking Accounts and Savings 

Accounts. 





MARKET CHRONOLOGY. 
Saturday, June 27. 
New York banks accumulate a record 
surplus ig cash. 
Business on the Stock Exchange dull. 
Prices move uncertainly. 
Monday, June 29. 
Good gains made in stocks? “* -; 
Freight rates may be advanced. 
Goldman, Sachs & Co. ship $300,000 
gold to Germany. - 0, 
Toledo Railway Light Co. to @tault on 


July interest for the purpose of bringing - 


about a reorganization without a receiv- 
ership. 
Tuesday, June 30. 

Judge Lacomb allows receivers of the 
New York City Railway Co. and the Met- 
ropolitan Street Railway Co. to cancel 
leases on crosstown lines. 


o/ LAND 
SECURED 
O BONDS— 


at par in sums of $100, d $1,000. . 
pat Te $500 and $1,000 | 





d every six months at Ameri- 
ean Trust & Savings Bank, Chicago, 
issued by the 4 = 2 | 


DENVER RESERVOIR 
IRRIGATION CO. 


Mortgages on lands lying close to Denver 
are deposited with the 
ed Bank as 


bov 
SECURITY collateral eucurity to the 


bonds in the ratio of 125 
UNDER _ to100. Alsoall the prop- 


erty of the Co . 
THE estimated vorh 


BONDS Two to Three 
Million Dollars 


Consisting of Canals, Reservoirs, Sites, 
Water Rights, ete. - 


dye Lo NiwverGe: 
Municipal Bonds 


First National Bank Bldg., Chicago. Til. 
Fill out and return this coupon today 





Trowbridge iwer Co. 15 
First National Bank Bldg. Chicago, Jil. 


Please send illustrated description of 6 per 
cent. Denver Reservoir Irrigation Co. Bonds. 
































Great Northern declares regular quar- 
terly dividends of 14%. 

Stocks gradually decline in a dull mar- 
ket. 

The Rhodus Brothers, promoters of the 
Central Life Securities Co., were arrested 
in Chicago by post office officials for 
fraudulent use of the mails. 


Wednesday, July 1. 


Anaconda Mining Co.’s dividend this 
quarter remains unchanged. It is at 50 
cents a share. 

Stocks are almost stagnant. 

Cincinnati, Hamilton, Dayton 4%% 
noteholders’ committee will purchase 
July coupons of Ref'd 4% bonds. 

Goverament issues a very encouraging 
cotton report showing a condition of 
81.2% for June. 

Osceola Consolidated Mining Co. re- 
sumes dividends by paying $2 a share 
July 29. 

Wabash defaults on interest payments 
on debenture A and B bonds, due July 1. 

Norfolk Southern in receiver’s hands. 


Thursday, July 2. 


All records for dullness in four years 
was broken to-day by the stock market. 

Cincinnati, Hamilton & Dayton pass js 
interest on more of its bonds. 

Bond market moderately active. 

Government to ask for $25,000,000 to 
$50,000,000 deposits from banks. 


Friday, July 3. 


The Readjustment Committee of the 
Westinghouse Electric and Manufacturing 
Co. announce that total subscriptions to 
new stock amounted to $9,770,862. 

, Receivers appointed for United Box 
Board Company. 

Only 72,000 shares dealt in on the Stock 

Exchange. 


‘NEWS IN THE BANKING WORLD. 


Among the speakers settled upon to 
address the annual convention of the 
American Bankers’ Association at Den- 
ver, Colo., where it convenes September 
28th, are Woodrow Wilson, President of 
Princeton University; B. E. Walker, gen- 
eral manager Bank of Commerce, To- 
ronto, Ontario, and James B. Forgan, 
President First National Bank, Chicago. 
Other speakers will be added. 

The American National Bank of San 
Francisco, Cal., has introgyced a welcome 
innovation in the advertising matter 
banks commonly use. .JInstead of con- 
sisting of dry stati the bank issues 
a very readable letter on financial con- 
ditions which covers the national as well 
as the local outlook. 





SCHWAB DOESN’T BUY. 

The option that Charles M. Schwab had 
on the Potosi Mine in the Santa Eulalia 
district, State of. Chihuahua, Mexico, has 
been declared off, according to advices. 
Mr. Schwab’s experience in Tonopah Ex- 
tention and Montgomery Shoshone was so 
unfortunate in its outcome that it has 
put him in that frame of mind where. 
when he hears about a mine, he feels like 
a child whose mother calls to give him 
a dose of castor oil. 


NOTES. 

Von Frantzius & Co., of 196 La Salle 
Street, Chicago, in their recent market 
letter point to the fact that stocks began 
to advance a week before Bryan was nom- 
inated in 1896, and that a similar ad- 
vance is likely to occur again. The firm 
believes that the stock market will begin 
early to discount Bryan’s defeat. 








WE ARE OFFERING 
First Mortgage 


Irrigation 6% Gold Bonds 
AT PAR AND INTEREST 


Tax Free in Pennsylvania 


a 
GUARANTEED BY 


American Water Works and 
Guarantee Co. 
OF PITTSBURGH 


These bonds are amply secured by first 
mortgages on individual tracts of richest 
egricultural land, which thave an active 
market value, liberally in excess of the 
mortgage liens. 

The security is one which can be readily 
understood by any investor. There are no 
intricate financial statements to analyze. 
The investor can know exactly what protec- 
tion is afforded. 

Write for descriptive circular and hand- 
somely illustrated book “‘ Irrigation,”’ which 
will be mailed free of charge. 

We recommend these bonds most confi- 
dently for conservative investment, having 
already sold a large portion to Banks, Trust 
Companies and indviduals. 
JAMES S. KUHN L. L. McCLELLAND 

President Sec’y & Treas. 


L&CORPO 
MON mers CoM RATION 


BANK FOR SAVINGS BUILDING 
=o PirTsBURGH-PA: 
(PAID UP CAPITAL $200. 

























COTTON. 

The government crop report of July 
first shows that the average condition of 
the cotton crop in the United States June 
25 was 81.2 against 79.7 May 25th, 72 
June 25th a year ago, 83.3 June 25, 1906, 
and 81.8, the average June condition for 
the last ten years. This is certainly not 
a bull card, as it indicates a crop of 13,- 
000,000 bales, while last year’s crop was 
11,375,000. Speculators consider this 
showing as bearish. 


Preferred R.R. Stocks 


Are netting from 4 to 6%% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 
Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 
Fractional Lots—Stocks 


High grade dividend paying stocks and selected 
ineome bearing bonds in lots of one share upward. 
Write for Circular A 33, Gocersing securities listed 
upon the N. Y. Stock Exchange yielding from 5 to 
over 10% cent. per por rhe youn sneeegmas. 

Mail on uest Withou arge ou. 

ReRRET LETTER FREES 


J. F. Pierson, Jr., & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E, SWANSON, Barlow, N. D. 
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WHAT SUPPORTS ATCHISON. 

At present it is almost sure that this year’s net earn- 
ings available for dividends on the common stock will 
not amount to more than 7 per cent. against 15 per cent. 
last year. The causes of the big slump in earnings are 
well known. The decreases, however, have not been 
worse than those of other Western roads. In addition 
the railroad had to overcome the effects of disastrous 
floods. At the same time the management has been 
liberal in expenses for maintenance, and, therefore, will 
have to do less in this line when business revives. 

The fixed charges have increased by about $2,000,000 
on account of the new convertible 5 per cent. bonds and 
other expense&S. At present there can be no doubt of the 
ability of the railroad to maintain its 5 per cent. divi- 
dend, and this consideration is the main support of the 
strength of the stock. 

The crop outlook in the road’s territory is the finest, 
and so is that for an early resumption of mining opera- 
tions, from which the road draws about 15 per cent. of 
its earnings. 

The earnings statement for May is again a very un- 
favorable one, showing a decrease of $729,877 in net, 
and for the 11 months of the present fiscal year a de- 
crease of $6,215,999 net. The time of serious losses has 
probably ended, and it is expected that from now on the 
monthly statements will show continuous improvements. 
The last statement of earnings for May and 11 months 
of the fiscal year read as follows: 


Decrease. 
May—Gross operating rev.......... $6,715, 415 $1,790,502 
Operating expenses ............+.. 4,271,631 1,261,355 
Net operating revenue ............. 2,472,784 529,147 
SO IE ae ee oe 407,616 *200,729 
i Pe: co ckiacesceneeen 2,066,167 729,877 

From July 1— 

Gross operating revenue .......... 84,287,178 2,106,070 
Operating expenses ..............++ 57,250,689 *3,416,837 
Net operating revenue ............. 27,036,489 5,522,908 
EE TU eee eet EEn abc abseesceeueses 2,863,226 *692,689 
Se PID ciiiicc vccciccddcsc’ 24,173,262 6,215,599 





*Increase. 





SHOE STRING WHITE BROKE. 

The fates have been unkind to Abraham White of 
late, and as a consequence, it appears as if he is all in. 
Just before the convention nominated Taft, White 
bought stocks through a number of Stock Exchange 
houses on margin, giving a sight draft on the Massa- 
chusetts Loan & Guarantee Co. of Boston, another one 
of the many fakes for which he has been sponsor. 

Taft was nominated, but stocks ignored the event, to 
the disappointment of White, by not advancing, and 
the drafts when they were presented at Boston were 
not paid. 

This tin soldier of fortune has now reached the end 
of his rope. The money he has filched from the public 
by his wireless telegraph promotions and mining ven- 
tures he has dropped again in the stock market. Those 
who have lost their money through him may find some 
consolation in the thought that some one else has suc- 
ceeded in getting it away from him. 





GOOD ADVICE TO FOLLOW. 

If Investors Will Look Before They Leap, as Recom- 
mended by O. M. Weil, the Boston Promoters, They 
Will Leave His Wild Cats Alone. 

In a fashion Cardenio F. King used so successfully in 
inducing easily convinced investors to part with their 
money for a lot of shoddy truck, President V. M. Weil, 
of the Inter Trust Security of Boston, goes after their 
money also. 

Like King, who is now under arrest and $25,000 bond 
for defrauding investors, Weil publishes a guide to show 
money savers the royal road to quick wealth. On the 
first page of the June 11th issue he has this advice to 
offer, under the head of “The way to make money: look 
before you leap, and then don’t leap until you are sure 
of your ground.” 

This is splendid advice if the readers, who are so 
unfortunate as to have his Mining Securities Review fall 
in their hands, act sensible on it. That is by leaving all 
Weil’s investment propositions alone. They then will be 


in money instead of owning nicely engraved certificates 
of stocks hardly worth the cost of printing them. 

In the one issue of the Mining Securities Review he 
is offering the following long array of what he calls 
desirable investments: Hazel Goldfield Mines Company 
for 35 cents a share on a hurry-up call that it will ad- 
vance 100 per cent. to 70 cents a share; Rawhide Burro 
Mining Co. for 15 cents a share, Rawhide Boston stock 
8 cents a share, Goldfield Boston Consolidated for $1 a 
share, and Nevada-Boston Mining Smelting Co. also at 
$1 a share. 

For that matter the Inter State Security Co. will buy 
anything for investors—almost even an old pair of pants. 

Any person who will buy these stocks, assuming that 
they are splendid investments, has passed that stage of 
intelligence where there is any hope for him. He is 
incurable. 





—The regular Nipissing dividend has been declared 
for another quarter, but it has failed to make an impres- 
sion on the stock. It takes even good manipulative tac- 
tics to keep the price around 7. 





NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


Bid. Asked. 
American Dock & Impt. 5s, 1921..................6 107 108% 
Central R. R. of New Jersey 5s, 1987............. - 121% 123% 
MCC GB RR Ge, Bins 6 tine tc dice ccccccccccssen 107% 109 
Lehigh Valley Terminal 5s, 1941.............0000. 112 115 
ee CE Be aio sb ccncassvocscnnanene cent 123 ed 
Midland New Jersey 68, 1910..........ccccccccccccs 101 103 
BOOTED G TR, Wy Be cscs ccccvescccccccccscoses 114% 116% 
Deeerin 2 Tipeee, Fei Benes cessactosenndaessso¥c 116% 117% 
N. Y., Lake Erie & West. D. & I. 6s, 1913........ 104 107% 
N. Y., Susquehanna & West. Terminal, 5s, 1943.. 106 110 
United New Jersey R. R. & Canal 4s, 1944...... 103 “ 


All bonds quoted ‘‘and interest.” 





MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., July 3, ’08.) 


Stocks. Dividend Rate. Bid. Asked. 
American Brake Shoe, common.. 4 Quarterly 38 40 
American Brake Shoe, pref..... 7 Quarterly 75 80 
American Chicle, commen. oene te Monthly & Bx. 190 200 
American Chicle, pref........... 6 Quarterly 94 97 
American Thread, | 5 Semi-An. % 4% 
American Tobacco, common....10 Quar. & Ex. 330 345 
Am. Typefounders, common.... 4 Quarterly 36 39 
Am. Typefounders, pref......... 7 Quarterly 95 100 
Babcock & Wilcox............+. 7 Quarterly 92% 97% 
Borden’s Con. Milk, commen... 8 Semi-An. & Ex. 137 140 
Borden’s Con. Milk, pref....... 6 Quarterly 106 107 
Celluloid Company ............. @ Quar. & Ex. 120 125 
International Silver, pref....... 4 Quarterly §2 55 
Otis Elevator, coemmon....... -. 8 Semi-An. 36 89 
Otis Elevator, pref...... seeeeee 6 Quarterly 87 92 
Reyal Baking Powder, commen. 8 Quar. & Bx. 140 145 
Safety Car Heating & Lighting. 8 Quar. & Ex. 113 116 
Singer Mfg. Co........++++++++ Various 450 500 
Standard Oil..... sendees seeeeeess Various 601 608 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Se. s Exchange Place, New York. 





Int. Int. 

Rate. Period. Bid. Ask 4 
American Exchange ...... o0sés 10 Mé&N 225 238 
Chem. Ba ccccvcdsccccccccccece 15 Bi-MJ 405 420 
Te ccnsatn ee eabse o0nssebeseedsel a ae 285 290 
OED | 6064. 446068005000068<60004 8 Q-J 165 168 
NOE iia Bebdten soscecsecbobed dal Veaed 218 223 
Ce SD, nuns canene eoenede 146 F&aAa 807 317 
Coal & Iron Nat 6 Q-J 205 215 
First National ...... 382 Q-J 670 680 
Fourth National .... 8 J&a&J 185 190 
Market and Fulton ..... Mseecchitil 10 J&a&J 240 250 
Mechanics and Traders ...... jddeet See, Feels 70 
BOOED 6 66d8 Ss 40) 00660060c080 7 J&J 145 150 
i Be SME wehedsdrecesacsicdd 14 I3&J 290 300 
OER EEE SS & 10 J&J 335 350 
Union Bxchange ....ccccccccscccces 122 JaJ 180 190 

TRUST COMPANIES. 

Int. Int. 

Rate. Period. Bid. Ask 4 
Astor Trust Co ...cccccccie asine dah ed Oienes 285 - 
Bankers eee eens Fee eee eeeeee 10 Q-J 435 460 
Carnegie Trust .....ccccscoees i onGe , bk dee 160 165 
Equitable Trust ......... eenecnene 8 Q-J 865 3885 
Fulton Trust Co ........see0. jocne OO SOS 240 8.275 
Guaranty Trust ............ Wis Saks 20 Q-J 410 420 
Knickerbocker Trust ......... abet be cane 290 310 
Lincoln Trust ..... a een 7 a? 185 195 
Mercantile .......... seseseee bakes as ~n 750 800 
Morton Trust ....... go Shbdetuncens 30 Q-J 410 425 
N. Y. Trust Co .cccce ji hdanded wants 20 Q-J 480 500 
Standard Trust ..... a8eohebecs.cose 10 J&é&J 325 355 
7 Guar. & Trust Co .......++.... 16 Q-J 385 400 
U. 8. Mortgage & Trust ............ 20 J&J vee 350 
Win PF ccccee © 8088 OHH ee wees 8 Q-J 165 
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HOW JONASSON & CO. DO BUSINESS. 

Jonasson & Co., of 44 Broadway, New York, are large 
advertisers. The firm makes a particular feature of 
soliciting orders for mining stocks, which they agree to 
carry for their clients on margins. As they dwell in par- 
ticular on the excellent service investors receive at their 
hands, a letter from one of them, stating the experience 
he had, will prove very interesting, as it shows that with 
Jonasson & Co. promises and performances are as widely 
separated as are the two poles. 

Here is the letter: 

“Dear Sir: Can you name a brokerage firm that will buy 
stocks on one-third or one-half margin and in case of a decline 
will give a customer reasonable time to forward money to 
them? 

“I formerly dealt with O. F. Jonasson & Co., of 44 Broadway, 
and bought 300 shares of Cobalt Contact from them at 87% 
cents a share, paying on account one-third cash. When the 
stock was around $2 a share I received word from them that 
unless I sent the full amount within 24 hours (this was an im- 
possibility at the distance I lived, where it would take a letter 
24 hours to reach me) they would sell the stock for the balance 
due them and credit my account. They frightened me into tele- 
graphing them that I was sending check in full payment, for 
which I received certificates of stock in other people’s names. 

“It cost me $6.58 to have this stock transferred, while there 
was no charge in having Greene Consolidated, Nipissing and 
other stocks transferred. 

“Since I bought Cobalt Contact the stock has declined to next 
to nothing and I doubt very much whether I could get what I 
paid to have it transferred.” 


From this correspondent’s experience Jonasson & Co. 
have trimmed him not only from his head to his feet, 
but around the waist line also. By selling him Cobalt 
Contact on one-third margin and then forcing him to 
pay the balance after they said the stock had advanced 
to $2 a share, adding $6.78 to have the certificate trans- 
ferred, they have subjected this client to a financial 
operation which is an open and shut confidence game in 
the minds of every decent broker on Wall Street. 

It is the very same Jonasson & Co., who claim that 
they are in a position to give investors the most reliable 
advice about all mining stocks, because they do the 
largest business in this line of any brokerage house. 

A few months ago a Vermont investor had the head 
of the firm arrested for non-delivery of stock he bought. 
In view of investors’ experience with this firm and their 
promotions, of which Cobalt Contact is one, it is a 
matter of surprise that they can still induce people to 
patronize them. This is not the first complaint to reach 
us about their peculiar methods. 





THERE IS A BOLT ALWAYS ON HAND. 

In a long-drawn out peroration the Great Western Oil 
Refining & Pipe Line Company, of Chicago, tells its 
stockholders why it was necessary to create a $100,000 
bond issue. Without wasting so much ink or type, it 
could be said in a few brief words: “We needed the 
money.” That this money was pressingly needed the 
company’s statement of its financial condition January 
1, 1908, shows. This is the statement: 


ASSETS. 
Cash and bills receivable....... dbewcesstboan $66,462.50 
PRR AS ©: 4% 6 Oe aCe 512,593.79 
Leases and development............cseeeeeee 164,017.21 
Office fixtures and equipment.............. 993.18 
 GOOUEE . 5a:5 sarees 4060455 0000 cedees 250,000.00 
t ——— 
RUE, Kk snwbsd ine aceamareseitnds 648s 645000 $994,066.68 
LIABILITIES. 

Pt Oa reer es $90,325.09 
EOE SOOO! Sate 10,480.59 
EEE b5.2> bose. e onbapuhheeso44ecemeeeee 893,261.00 
Sr MES dose dictesecc cece $994,066.68 


No officer stands for the statement. It may be that no 
one wants to be its sponsor. If the company had $66,- 
462 cash on hand it did not require a $100,000 bond 
issue. Deduct $250,000 treasury stock, which is not an 
asset of value unless it can be sold, and the surplus 
shrinks to a deficit of $160,000. Moreover, only an act- 
ual appraisal could determine how many gallons of water 
are in the items, “Erie Plant $512,593 and Leases and 
Development $164,017.” Bills receivable may be the de- 
ferred payments on stock bought on the installment plan 
from shareholders who have become discouraged and will 
not pay them. As there is no itemized statement of what 
the surplus actually consists of, the stockholder is left 
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to draw his own conclusion and he would not know if 
he was right should he assume that the surplus was made 
up of old rags. This statement is about as misleading 
and unsatisfactory a one as has come to our notice for 
some time. 

The company lays its inability to pay dividends to the 
panic, which came, as it says, like a bolt out of a clear 
sky. But with corporations like this one, which have 
been promoted principally for the sale of stock, if the 
bolt is not a panic it is something else, for they are al- 
ways paying dividends in promises, disappointments or 
excuses. ' 





KING'S SUBLIME FAITH. 

Whatever else may be said of Cardenio F. King no 
one can dispute the fact that his faith in a fool being 
easily parted from his money is sublime. 

After two successive failures, the last one resulting 
in his arrest for embezzlement, he again starts in busi- 
ness in Boston as an investment agent. 

But King has run his race. He will find that out 
quickly. A fool may be quickly parted from his money, 
but seldom twice by the same confidence man. 





A REAL WATERED AFFAIR. 

Victor J. Humprecht, whose specialty heretofore has 
been selling near to Atlantic City suburban lots, has hit 
upon a new scheme to interest investors with a few dol- 
lars in the savings banks. In a Philadelphia paper, in 
which city his new company is located, he is offering 
stock of the Sindia Salvage Company, which has bought 
the hulk of a tramp steamer by that name wrecked on 
the beach at Ocean City, N. J. 

The stock is offered at $10 a share. Here is a chance 
for investors to cast their money on real water, but the 
chances are very slim that it will come back like the 
biblical bread, with a big roll of greenbacks tied around 
it as profit, although the promoters of the company can 
be relied upon not to miss their opportunity to get their 
financial reward. 





BEGINNING OF BETTER THINGS. 


Thomas Gibson. 

There is no doubt about an improvement in the general busi- 
ness situation. The matter is no longer prospective, but actual. 
On February 2, 1907, I offered the following prediction: “Net 
earnings will fall off in many important quarters during the 
next year. This is as certain as death.’”” Since that time I 
have made no predictions of immediate improvement in this 
quarter, but do so now. Our railroad earnings will steadily 
advance from now on. . 

I have devoted particular attention this week to an examina- 
tion of all dependable items of news in regard to a business re- 
vival. It would be impossible to offer the result of this investi- 
gation in detail in the limits of a brief article, but it may be 
stated that not only do I find active preparations for handling an 
increasing business in every line, but that the actual improve- 
ment shown is above my expectations. The bearish oracles, when 
they are confronted with documentary evidence of improvement 
which they cannot get around resort‘to the contention that the 
improvement is only a fluctuation, but it isn’t. It is the be- 
ginning of better things. 

I feel safe in offering it as my opinion that we will see a 
3teady improvement in general business and corporate earnings 


from now on, 
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OPTIMISM IN RAILROAD CIRCLES. 

W. C. Brown, vice-president of 
the New York Central, takes an op- 
timistic view of the crops and conse- 
quently the business outlook in the 
last six months of the year. He is 
quoted as saying: 

“IT have spent five weeks studying 
crop conditions in Indiana, Illinois, 
lowa, Missouri, Kansas, Nebraska 
and the southern portions of Wiscon- 
sin and Minnesota. I have been fa- 
miliar with this section of the West 
every year for the last forty years 
and I can say that never before have 
I seen the general average of all 
conditions as good as itis now. I do 
not mean that every crop is at its 
best; I have seen better winter wheat 
some years, but when winter wheat 
was better there was, for instance, 
no hay. This year the country will 
have the largest and finest crop of 
hay that it has ever had. 

“Winter wheat is in good condi- 
tion practically everywhere, and the 
average of corn crop prospects is ex- 
cellent. In the Northwest I have 
never seen the small grains look bet- 
ter. I believe that this year’s crops 
will mean more dollars to the farm- 
ers and more tons of freight to the 
railroads than they ever had before. 

“Taking the West as a whole, there 
has been no depression. The pur- 
chasing power of communities de- 
pending upon railroad labor has been 
cut in half, and the trade of manu- 
facturing communities has suffered 
severely, but the farmers and farm- 
ing communities have never had 
more money in banks. 

“As for traffic conditions, there 
has been no improvement since May 
and I look for nothing substantial 
until early in September. The rail- 
roads will have to put their equip- 
ment in order for the crop move- 
ments, and this will mean a little 
more employment for railroad men. 
The Western railroads, however, are 
in good shape and are not in need of 
much work upon roadbed.” 





A BIG DEFICIT. 

The Treasury of the United States 
has closed its last fiscal year with 
a deficit of over $60,000,000, which 
has been exceeded only twice since 
the Civil War. The tremendous drop 
in the receipts from custom duties 
amounting to $46,000,000, the large 
decrease in the internal revenue re- 
ceipts amounting to $19,000,000 and 
the increases in the expenditures of 
the government amounting to $80,- 
000,000 account for this deficit. 





WHEAT AND CORN. 

What gives wheat prices strength 
and creates the impression that the 
outlook justifies it, is the fact that 
the winter wheat harvest will not be 
as big as expected, on account of the 
damage done by the floods in the 
Southwest, and that never before in 
the last 15 years has there been at 
the world’s storage points, according 








to the English estimates, such a 
small supply of wheat left over from 
a previous year’s harvest, as there 
was on June 1, 1908. Left-over wheat 
June first in the world stated in 
quarters (8 bushels to the quarter) 
was: 


Quarters Quarters 
ee 11,960, 1900....... 16,220,000 
A 18, 295, _ Space 13,650,000 
> -cnede 14,670,000 ae 11,750,000 
Rntinemal 2,885, 1897. ......11,100,000 
Pre 13,810,000 ee t ,000 
Di peesad 11,700,000 = 1895....... 18,855,000 
1902... ....13,360,000 1804....... 21,515,000 
eee 14 Bn cccces Y 


,995,000 . 

The world wants large reserves, 
and feels uneasy when it does not 
have them. This may make for 
strong, but hardly for much higher 
wheat prices, unless unforeseen 
events occur. 

Corn is the great unknown. A 
bumper crop is expected, because 
wished for. The crop will be late. 
It may be enormous or disappoint- 
ing. Mid-September will testify more 
conclusively to that. At present the 
outlook is most favorable, but specu- 
lation prefers to assume a waiting 
attitude. 





CHICAGO STOCKS AND BONDS. 
(Quoted by Sardy, Konsberg & Co., 240 


LaSalle St., Chicago.) 
NATIONAL BANKS. 
Bid. Asked. 
Bankers National .......... 184 188 
Commercial National ........ 292 295 
Continental] National ........ 237 240 
Corn Exchange National.... 365 375 
First National ............... 870 370 
Fort Dearborn National .... 175 185 
Hamilton National ......... 131 140 
Nat. Bank of Republic ..... 175 183 
Prairie National ............. 160 165 
STATE BANKS. 
Am. Trust & Savings ...... 215 220 
Central Trust Co ........... 140 145 
Colonial Trust & Sav....... 175 182% 
Hibernian Banking Assn... 210 220 
Ill. Trust & Savings ....... 475 490 
Merchants’ Loan & Trust .. 335 340 
Northern Trust Co ......... 315 340 
Prarie State Bank ........... 255 265 


Royal Trust Co 1 
Western Trust & Savings .. 138 142 


UNLISTED SECURITIES. 


Am. Seating Co. pfd ....... 19 25 
Am. School Furn, 63 ........ 70 75 
Automatic Electric Co ....... 60 70 
A. Booth & Co, pfd ......... 97 97% 
A. Booth & Co. com......... 27% 28 
Butler Brothers ............ 260 
Columb’n Nat. Life Ins. Co. 100 108 
Creamery Package ........... 110 111 
C. & M. Elec. Ry. 5s 1922.. 70 71 
C. & M, Elec. Ry. 5s 1925.. 43 47 
Elgin National Watch ..... 145 150 
Gt. Western Cereal com..... 12 16 
Gt. Western Cereal pfd ..... 8S 92 
Gt. Western Cereal 6s ..... 90 04 
[llinois Tunnel 5s ........... 65 70 
Mich. State Tel. Co. com.. 44 48 
Mich. State Tel. Co. pfd .... 78 82 
N. . Gas Lt. & Coke 5s. 93 95 
Western Electric ............ 185 195 
ANOTHER MINING SWINDLE 
PUNCTURED. 


CHICAGO, July 2.—An investigation by 
Post Office inspectors of the affairs of 
the American-Mexican Mining and Devel- 
oping Company, a $3,000,000 corporation, 
with its principal offices in this city, re- 
sulted to-day in indictments against W. 
A. Arms, promoters of the corporation, 
and Walter S. Dillon, employed as man- 
ager in Mexico. A system of mines ex- 
ploited by the company and subsidiary 
concerns are said by the Federal authori- 
ties to be worthless. Investors, it is de- 
clared, have been in Chicago during the 
past few weeks clamoring for a return of 
their money. Arms and Dillon furnished 
bonds for their appearance for trial with- 
out service warrants. 

It is charged in the complaints against 
the men that thirty-four fictitious divi- 
dends, intended to deceive investors, 


amounting to more than $350,000, have 
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been paid, and further that Arms pro- 
moted the organization of the Consoli- 
dated Mining and Smelting Company of 
Maine, and through that corporation made 
a pretended purchase of additioal mines 
at a cost of $105,000 and a fictitious sale 
to the American-Mexico Company for 
$142,000. 

The mines in question are situated at 
Sierra San Loranzo, State of Durango, 
Mexico. 





DELAWARE & HUDSON. 


For May the Delaware & Hudson Co.’s 
gross earnings decreased $216,923 and the 
net, with earnings of the coal department 
included, $117,576. For five months the 
total net decrease was $436,933. 





LABOR TROUBLES 
STOCK PRICES 


The effect of strikes on stock prices in 
recent years is discussed and illustrated by 
a series of charts in the Market Letter of 
July 4. 

A limited number of copies have been 
reserved for free distribution. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 





NEW YORK 
The Oil Industry, Pr re tiiue 


trated paper devoted entirely to the oil business 
of the Pacific Slope; sample copies on appli- 
cation. Fifth Floor, Citizens’ National Bank 
Bldg., Los Angeles, Cal. 
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MARKET NEWS | ontario’. Western. 2002: “fy “0x 
ntario estern . ‘ ° od 
Sa ae [he Financial World 
epublic Steel ...... 
BY MARCONI SYSTEM Bantine. — esa re ast 18 Broadway, New York 
— Island oo ts 1 
. ock Island pfd .. ° 
Sloss-Shef ......... 514 
lo Ships at Sea Slons-Shet pid. <P" oom at If You Are Going 
Southe ED .24eseeeeces 
Southern Railway Co ...... 16% 16% 16% Away For I he Summer 
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liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 








July 3, 1908. 
High. Low. Close. 
Allis-Chalmers ..........-. 11% 11% 11% 
Allis-Chalmers pfd ......... 35% 35% 35% 
Amalgamated Copper ...... 66% 66 66% 
BP I once ces cccecs 18% 18 18% 
pg eee 345, 345% 345 
Amer Cotton Oil ........... 30% 30% 30% 
Amer Locomotive ......... 48% 48 48% 
Amer Locomotive pfd ...... 102 102 102 
Pe fy Peer 382% 32 32% 
Amer Smelters ............. 77% 16% 77% 
Amer Smelters pfd......... 101% 100% 100% 
Ame GOP te BEE. cccsvcccccs 37 36% 37 
Ree GP ns0dscccecscess 125% 125% 125% 
RE TT ME ncecsicvvccoses 1164%115% 115% 
pe per rer 41% 41% 41% 
Atch, Top & S Fe.....:.... 81% 81% 81% 
Baltimore & Ohio ......... 87% 86% 87% 
I wkd cbicnadtnd ccces 2% 25% 2% 
Brooklyn Rapid Transit... 48% 47% 48 
re 19 19 19 
Central Leather ........... 25% 25 2544 
Chesapeake & Ohio ........ 40 39% 40 
Chicago & Northwestern ..151% 151% 151% 
Chicago Great Western..... 6% 6% 6% 
te ¢ 9 eer ever e er 134 133% 134 
Cal Week @ TGR cccccecccas 26% 26% 26% 
Cee OE GS OG Ei dascscccsins 20% 20% 20% 
Colorado Southern ......... 31 31 31 
Colorado Southern 2d pfd.. 49% 49 49% 
Consolidated Gas .......... 126% 125% 125% 
Kk rrr rer rr 42 42 42 
TNS ec ccvedscccccsove eho uaeee 19% 19 19 
NN eae erre 24% 24% 24% 
Great Northern pfd ....... 131% 131% 131% 
Harvester c pfd ............ 103% 102% 108% 
DEED bccntbcdtrinacces 7 76 76 
Illinois Central ........020 129 §=128% 128% 
Illinois Central rts ....... 3% 8% 3% 
TE PRR SS hiscasctsccces 78 77% 78 
Inter-Metropolitan ........ 11% 11% 11% 
Inter-Metropolitan pfd .... 30% 30% 30% 
fowa Central ..........0.00- 16% 16% 16% 
oe 3 fee 25% 25% 25% 
Louisville & Nashville ....105% 105 105% 
EE © v.65 cn 06.000453<06 136 136 136 
Mexican Central ct .. . 15 14% 15 
cS eee er  F 27 27 
M & St L pfd ..... . 6 66 66 
Mo, Kan & Tex .. . 27% 2% 27% 
Missouri Pacific .. . 48 48 48 
National Lead .... .. 6% 65% 65% 
Newhouse ........... . 5% 5 5 
Norfolk & Western ........ 70 69% 70 
Northern Pacific ........... 137 136% 137 








NEW YORK CURB. 





July 3, 1908. 
Bid. Asked. 
Amer Writing Paper .......ccccses 1% 2% 
Amer Writing Paper pfd ......... 19 21 
RS errr ree % 1 
Boston Consolidated Copper....... 11% 12 
British Columbia Copper ......... 4% 4% 
EE th, 9.00 6b oKd00 6 060 hte 1% 2 
BURO COMMER 60cccccccccccccccses 22% 23 
Central Foundry ............0.+++. 2 2% 
SU WHEE Sess ccscccccicccics 18 19 
Consolidated Arizona .............. 12 15 
Consolidated Steamship ........... 1-16 % 
Cumberland-Ely ............+.+++. ™% 7% 
PE wed hse dics 06850 0608000 5 1% 2 
I IO oc n.cass.0.50 ase nese 15% 1% 
NO errr 20 25 
GPE EY, (oo. b0isin.00 0456000000 — 2 
Ely Consolidated .................. 15 .20 
SOU SURGE on40006060-000 c0ncee 3% 3% 
Goldfield Consolidated ............ 5% 536 
rrr 10% 10% 
Greene Consolidated Gold ........ ly % 
CP . pacncatkcaasend-encceks ly 
COND GVO FO ccc cccccccccccccs i 14% 
DOBCRE BMOSO ccc cccsccccccccccs 7 9 
Havana Tobacco pfd ............. 16 19 
International Salt .....+........5. 15 18 
OE SSE ee ee 5% 5% 
Manhattan Transit .........0000ccee 156 1% 
McKinley-Darragh .............+6. 56 % 
ae 6 doi c0o.068-00edade 7 7% 
Mines of America ..........ssce0e 13, 1% 
Montgomery Shoshone ............ 5g % 
Nevada Consolidated ............. 11% 11% 
.. 2 «Rp 2% 2% 
Be DS REPOENOE oc cc cccscoccces 3% + 
“eee 7 7% 
Northern Securities stubs......... 1. 12% 1.25 
.  - 5 Sy ees 1% 
CE OE Sk cdicscccdcdccsons é 8 
Standard Milling pfd.............. 30 34 
Standare Gil GF NW Jacccccccccccced 601 608 
Tramp Consolidated .............. 14 16 
Trenton Potteries pfd ............ 50 
ETRE 6.00000dbee0s6sesencsnee 5% ‘) 
MOE CGD 5 cccccccccesccscasccs 6% 7 
IE 6.55 bibe4 duns co-axtbotieea 25 30 
EE UD k.cecsdedhacdsecawndeses 3 10 
Re, Fr are eae 3% 3% 
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Guaranteed Stocks. 





Furnished by Joseph Walker & Sons, 20 
Broad St. 

Rate. Bid. Asked. 
Albany & Susquehanna .... 9 210 = 
Albany & Vermont .;...... 3 65 
Allegheny & Western ..... 6 1382 137% 
Atlanta & Charlotte A L...7 160 _ 
Augusta & Savannah ’...... 5 102 107% 
ee GM 6 ikstccccccsase 4 88 95 
EPO Re 6 1150 175 
Boston & Albany .......... 8 201 203 
Boston & Lowell ........... 8 200 206 
Boston & Providence ..... 10 285 290 
Broadway & 7th Ave...... 10 100) 125 
Brooklyn Gly ccccccccdsec 10 180) = 190 
Cayuga & Susquehanna .... 9 175 200 
Central Park N E River....9 100 
Chicago & E Ill pfd........ 5 100 «(12 
Cleveland & Pittsburg .... 7 165 169 
Columbus & Xenia ......... 8 200 215 
Concord & Montreal ....... 150 _ 
Conn & Passumpsic R pdf. 6 135 140 
Connecticut River ......... 10 245 256 
Delaware & Bound Pvook..6 185 200 
Detroit, Hillsdale & swn.. 4 87 95 
East Pennsylvania ......... 16 127 135 
Eighth Avenue ............. 10 200 — 
Erie & Kalamazoo ......... 10 185 oa 
Erie & Pittsburg ........... 7 140 3=145 
> errs 5 125 128 
Ft Wayne & Jackson pfd... 5% 130 187% 
Georgia R R & Bank Co....11 225 230 
Gold & Stock Tel........... 6 90 981g 
Grand River Valley ........ 5 112 —_ 
EE oc hse oda kd énaiy 5 S4 87% 
Ill Cent Leased Line....... a 90 95 
Illinois & Mis Tel .......... 4 60 68 
Interocean Tel ....cc-cecces 90 110 
Jackson, Lansing & Sag ... 3% 85 
Joliet & Chicago ........... 7 165 
Kal Allegan & Gt Rapids.. 5.95130 140 
K C Ft S & Memphis pfd.. 4 58 65 
K C St L & Chi pfd........ 6 112 130 
Ci Cy o.0ccensdosnses ee 10 275 300 
a st eee era 82-5205 220 
Louisiana & Mo Riv pfd.... 7 140 = 
Mahoning Coal pfd........ 5 100 a 
Manchester & Lawrence ....10 225 _ 
Mobile & Birmingham pfd.. 4 70 — 
BORO & GOED coccvccsccces 80 


Morris Canal & Bank 





Morris Canal pfd ...... 170 
Morris & Essex ....... 184 
Nashville & Decatur 185 
Nashua & Lowell .......... 200 _— 
New London & Northern ... 9 180 _ 
N Y Brooklyn & M B pfd.. 5 100~=—s «1110 
New York & Harlem 14 305 3825 
N Y¥ Lack & West... . 5 118 3=«125 
Ninth Avenue ........ se 130 — 
North Carolina ...... oy, 140 = 
Northern R R of N J 4 75 85 
North Pennsylvania .e 180 210 
Northwest Tel ....... . 6 90 9814 
Ce SNE bi 0 sdodbione = 180 197 
Oswego & Syracuse......... 9 205 220 
Peoria & Bureau Vy....... 8 165 185 
Pitts Bessemer & L E..... 4 30 35 


Pittsb Bessemer & L E..... 3 30 35 


Pitts Ft Wayne & Chi...... 7 166 170 
Pitts McKeesport & Yough. 6 117 120 
Rensselaer & Saratoga ..... 8 180 185 
Rochester & Genesee Vy.... 6 105 120 
Hed © CUM 6 ccescccves 6% 130 140 
Rome, Water & Ogden .... 5 115 _ 
Rutland & Whitehall ....... 6 100 =6120 
Saratoga & Schenectady ... 7 160 170 
— FO era 8 100 )=—:120 
Sharon Railway ............ 6 108 120 
Ee rr 7 100 125 
Southwestern R R of Ga.... 5 102 107 
Syracuse Gen & Corning.... 3% 80 a 
UN JR & Canal Co....... 10 243 246 
Utica & Black River........ 7 160 170 
Utica Chen & Susq Vy ..... 6 139 =: 148 
Utica Clinton & Bing ...... 3% 68 15 
Valley of New York......... 5 112 120 
EEL 15.5. 0-cabed oseedlesndale 7 16 £170 














16 THE FINANCIAL WORLD. 
1875 1908 
EX BANKING 
THE lies = Ground Floor (New)Corn Exchange 
nai 196 Bank Building, 
we? fe La Salle Street Chicago. 
Capital Steck and Surplus......----- 568,000 





Debentures and First Mortgage Leans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 


Merchants National Bank 


FOUNDED | New York. 














Resources, $30,000,000 












HOTEL GRAMATAN 


BRONXVILLE, WESTCHESTER CO., N. Y. 
15 miles from New York. oR all the year. Ex- 
elusive clientele. J.J. LANNIN CO., Proprietors. 





GARDEN CITY HOTEL 
GARDEN CITY, LONG ISLAND 


18 miles from New York. Open all the year. Ex- 
clusive clientele. J.J. LANNIN CO., Proprietors. 


ELIZABETHTOWN, N. Y. 
The Windsor Modern bote!- 


commodations for Auto Parties. Rooms 
with baths. Swimming pool. Illustra- 


ted booklet. 
O. KELLOGG & SON 


Our Book 
Department 


is prepared to fill our 
subscribers’ orders for 
any book of a financial 
nature they wish to 
secure. All orders 
promptly executed. We 
accept subscriptions for 
any financial publica- 
tion, and in the majority 
of cases may be able 
to save the purchaser 
money. We solicit the 
business of our sub- 
scribers, assuring them 
that it will be appre- 
ciated. 


BOOK DEPARTMENT 


The Financial World 


18 Broadway, New York 








VON F RANT. ZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - BONDS -_ GRAIN 


We loan money at lowest rates on listed securities 
We Offer a Limited Amount of 


SCHWARZSCHILD 67 
& SULZBERGER Oo 


Ten Year Sinking Fund Gold Debentures due June Ist, 1916 


Subject to redemption by lot at 102}; per cent, and accrued interest. The com- 
pany’s net earnings are estimated at 20 per cent. ever all expenses and interest 
charges. It is doing a business ef abeut $75,000,000 a year. 

Within the last 2 years about $500,000.00 of the $6,000,000.00 total issue have been retired. 


PRICE ON APPLICATION 
Orders executed by wire on al] exchanges. Small erders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 














How About Your Surplus 
Mr. Business Man P 


Do You Invest It Intelligently ? 


That is even more paramount than making money—to not 

only keep it, but to force it to earn more profits without clerk 

hire or expenses. Our proposition helps you to the knowledge 
of selecting safe and profitable investments. It also saves you 
$5.30, which we are willing to give away to get you in the habit of 
reading sane and conservative financial literature. 


FOR $4.70 


We will send for one year the FINANCIAL WorRLD weekly, regular 
price $4.00, Moody’s Magazine, a very interesting financial monthly, 
regular price $3.00, and two cloth bound books—‘‘ The Earning 
Power of Railroads ’’ (350 pages), devoted to railroads and their 
shares and bonds, and Thomas Gibson’s ‘‘ Market Letters’’ (200 
pages), a masterly series of analytical observations which will give 
business men a clearer idea of the undercurrents responsible for the 
rise and fall of securities. Ten dollars of unwatered value for $4.70. 
If not satisfied we will refund money. This offer will be withdrawn 
soon. Better get this bargain while you can. Address 


THE FINANCIAL WORLD 
18 BROADWAY, NEW YORK 





July! 4, 1908. 

















